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THE BUSINESS OUTLOOK 


F one could accept in 
full faith all the op- 
timistic implications 
of the formal state- 
ments from bankers 
assembled at Atlantic 
City this week, there 
would be little need 
for any non-banking 
observer to trouble 
himself with writing about the busi- 
ness outlook. “Good Times,” accord- 
ing to the symposiums printed in 
last Monday’s papers, were the only 
thing in sight. To be sure, a banker 
here and there admitted that in his 
own district not every branch of 
trade and industry was as prosper- 
ous as could be desired; but the gen- 
eral impression given to the public 
must have been the impression that 
the bankers of the country, taking 
them as a whole, were supremely 
confident and fully at ease. 


But There Is Fear of Inflation 








That impression hardly fits close 
to the facts. The careful reader of 
Monday’s symposium may have won- 
dered why President Knox of the 
Bankers Association should include 
in his message of good cheer this 
cryptic sentence: “This optimistic 
outlook should not, however, tempt 
us to relax our efforts.” Query: 
What efforts? 

Again, this somewhat tempered 
expression of enthusiasm came from 
Lewis E. Pierson, Chairman of the 
Board of the Irving Bank-Columbia 
Trust Company: 

* * * (Can these generally 
satisfactory conditions continue 
indefinitely? It is well to ask 
ourselves that, at a time when 
speculation in stocks has attained 
its present intensity and magni- 
tude. * * * Credit men are 
scrutinizing the enormous growth 
of instalment sales. An almost 
feverish boom in land values in 
Florida and several! other localities 
is in full blast. Our private loans 
abroad are on a steadily expanding 
scale. These and other tremen- 
dous demands for American cap- 
ital call attention pointedly to the 
comparatively low interest rates 
that still prevail. 

The plain fact is that many of the 
more far-sighted bankers of the 
country—and this statement has 
been verified in personal conversa- 
tions—are disturbed by the existing 
expansion of credit, and feel that a 
more or less uncomfortable reckon- 
ing cannot be indefinitely postponed 





offset. 





While a number of indications, particularly the in- 
creasing consumption of steel and iron, seem to give a 
favorable forecast, there is no real evidence that present 
business shows more than a normal seasonal rise. 
dustrial wage income is large, and cotton and wool 
textiles show gains, at the same time that wheat seems 
headed for a possibly permanent lower price as an 
A large element of sober banking opinion re- 
gards the prevalent wild extension of time payments 
and speculative activity with apprehension. 
ation in this respect is unsound, but no break is visible. 


In- 


The situ- 








—perhaps not much longer post- 
poned. A leading banker from one 
of the Western Federal Reserve 
cities put-the case this way: “There 
is at least five billion dollars of part- 
payment paper outstanding—about 
one-twelfth of our entire national 
income for a year. This situation 
cannot continue indefinitely: the 
first crack in the balloon will bring 
it down in a heap.” 

In truth, the state of mind of ob- 


servant bankers and other business 
men is a somewhat curious one. The 
flood of cheap bank credit seems to 
be without a check. It is widely felt 
that the use of this bank credit to 
enable people to buy what they can- 
not pay for, and to carry on the 
most delusive of all speculations 

that in land—is unsound in principle, 
and likely at any moment to become 
actively dangerous. The stronger 
banks, small as well as large, are 
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MONTHLY RANGE OF AVERAGE PRICES 
OF FORTY INVESTMENT STOCKS 
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THE ANNALIST Busi- 
ness Index Number for 
August, at 96.0, regis- 
ters an increase for the 
fourth successive month 
after the turning point 
in April. No forecast 
is indicated, however, 
since the condition nec- 
essary for a change is 
that after turning up- 
ward the line shall con- 
tinue upward for three 
consecutive months at 
such a rate that the 
number for the third 
month exceeds that of 
the second by 5 per 
cent. or more. This con- 
dition would have been 
met only if the August 
number had _ reached 
98.9. The numbers for 
May, June and July 
were 88.5, 92.9 and 94.2, 
respectively. 

The range of average 
stock prices for August 
is from a high of 129.9 
to a low of 124.8. 
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preliminary figures for iron showing 
about a 5 per cent. increase in the daily 
rate of production in comparison with 
the August rate. Ingot production has 
apparently also increased and many 
companies report a gain in unfilled or- 
ders. The Steel Corporation’s unfilled or- 
ders are expected to show some increase, 
after several months of declines; ingot 
production for the corporation is close 
to 80 per cent. of capacity. Bethlehem 
Steel enters October on a 75 per cent. 
operating rate, following 57 per cent. in 
August and 66 in September. Iron and 
steel exports now reported for August 
were the largest in twenty months, 
while exports of American machinery 
were the largest in four years. Ship- 
ments of agriculturai machinery were 
42 per cent. above the highest previous 
month’s record. 

In the direction of crop influences on 
later business, the somewhat marked 
fall in the price of wheat may be a 
temporary movement, which will later be 
retraced. There are grounds, however, 
as was suggested lately in this article, 
for thinking a further decline in price 
not unlikely, if not strongly probable. At 
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the moment it seems pretty clear that ex- 
pectations of two-dollar wheat will not 
be fulfilled this year. Any considerable 
further drop in price, if maintained, 
would curtail the hoped-for rural buying 
of machinery and merchandise—except 
for the expansion of time payments. 
Many interior banks, as already noted, 
are financing sales on this dubious basis. 


Economics at Washington 


Though the French debt problem may 
be “settled,” in the sense of a formal 
agreement, by the time these words ap- 
pear in print, there are very strong rea- 
sons for holding that such an apparent 
settlement will be illusive if it rests upon 
large payments by France before her 
budget is balanced and shows a surplus. 
If the symposium of banker’s opinions 
published recently in The New York 
Times may be taken as an accurate indi- 
cation, financial opinion in this country 
is not yet awake to the futility of a set- 
tlement with a bankrupt without assets— 
and, with all. sympathy, that is what 
one must say of the French Treasury. 
Dr. Moulton’s article on the French debt 
problem, printed on another page, will 
perhaps have an added authority for 
those who realize how far the course of 
events has justified his judgment of two 
years ago on Germany’s capacity to pay. 
For the United States to add to France’s 
budget and commercial difficulties by in- 
sisting on large immediate payments will 
be to strike a blow at our own invest- 
ments in French securities. 

BENJAMIN BAKER. 





As Others See It 


Symptoms Akin to Inflation 
From the Cleveland Trust Company 


LARGE part of current prosperity 
in general business is based on the 
ample supplies of credit at easy 

rates that have been available during 
1924 and 1925. Our record-breaking 
bu:Iding boom was started by the neces- 
sity for making up the acute shortage of 
construction that developed during the 
war and in the years immediately follow- 
ing, but it has continued through last 
year and this under the stimulus of easy 
credit. 

The great bull market in stocks and 
the sustained advance in bond prices are 
directly attributable to the long period 
of low money rates.. The almost phe- 
nomenal growth of retail buying based 
on easy payments extending over long 
terms has been promoted by a multitude 
of finance companies that have started 
up and continued in business because 
they found it easy to borrow the money 
with which to operate. This new exten- 
sion of easy instalment purchasing has 
greatly aided in lifting automobile sales 
to new high records and in bringing 
about a great increase in the sale of 
electrically driven household appliances. 

The flood of new securities, the recent 
excessive speculation in grains and the 
current real estate booms in Florida 
are further examples of business activity 
based on easy credit and exhibiting 
symptoms akin to those of real inflation. 
Even the stabilization of many of the 
European currenc‘es has been in part an 
outcome of the easy credit conditions in 
this country. 

The most important fact of the current 
business situation is that exceptionally 
easy money is becoming a thing of the 
past. For more than a year now short- 
time interest rates have been slowly but 
steadily advancing. They are now no 
longer truly low. The current rates for 
high-grade time loans are slightly higher 
than their averages over the past thirty- 
five years. This does not mean that we 
are on the verge of a credit stringency 
or a business recession, but it does mean 
that one of the controlling factors in. the 
business situation is in process of a most 
important change. 





Business Expansion More Marked 
From the Guaranty Trust, New York 


The expansion of business activity is 
becoming more general and more pro- 
nounced. Together with increased indus- 
trial output and well-sustained distribu- 
tion to consumers there are indications 
that the placing of forward orders in cer- 
tain important lines is occurring on a 
larger scale than at any other similar 
time in recent years. 

The mere fact of increasing activity, 


however, means less than usual at this 
season. Some degree of revival after the 
customary Summer slackening is almost 
inevitable. In forming a judgment as 
to the probable permanence of the higher 
levels it is necessary to -nake such 
allowance as may be possible for ‘the 
purely seasonal factors and to weigh 
carefully the more fundamental! condi- 
tions bearing on the general situation. 

Significant in this connection is the 
fact that basic industrial output (aside 
from the usual seasonal movement) in- 
creased in July after a series of declines 
uninterrupted since the beginning of the 
year. The rate of iron and steel manu- 
facture, which is fairly representative of 
general industrial conditions, turned up- 
ward last month after having declined 
continuously for four months. 

The movement of railway freight, the 
level of sales at retail and the volume of 
payments by check all continue to indi- 
cate that active distribution of commodi- 
ties in general is being maintained. 

The financial situation is strong and 
there is little prospect that business 
activity in the near future will receive 
any setback from stringency in the 
money market. Both bank loans and 
interest rates, however, reflect a grow- 
ing demand for funds. Rates have 
already advanced to such a point that 
abnormally easy money need no longer 
be feared as an artificial and unwhole- 
some stimulant to business expansion. 
Some further seasonal tightening in the 
market for short-term funds may easily 
appear within the next few weeks. 

The agricultural situation, despite the 
extreme irregularity of crop weather 
throughout the season, is such as to en- 
courage the hope that increased farmers’ 
purchasing power will be a stimulating 
factor during the remainder of this year 
and the early part of 1926. Extreme heat 
and absence of moisture have seriously 
damaged crops in some sections, with 
the result that present prospects are not 
so bright as those of the Spring and 
early Summer. Total farm income will 
probably be somewhat lower than a year 
ago. Moreover, immense planted areas 
rather than high acre yields will in most 
cases be the main factor contributing to 
the size of this year’s crops. This fact 
will necessarily tend to advance costs 
and to reduce net returns. 





Better Tone in Trade 
From the Franklin National Bank, 
New York 

The approach of Autumn is marked by 
a distinctly better tone in trade. Im- 
provement has spread into many impor- 
tant lines, and confidence in the season’s 
prospects has grown quite general. With 
agricultural conditions the most favor- 
able in five years and industrial employ- 
ment high, the demand for goods is on 
an extraordinary scale. 

Current financial and industry records 
show that numerous activities have 
climbed to truly remarkable heights. 
Building construction, railroad traffic, 
motor truck output, cement production, 
gasoline consumption and _ production, 
bank clearings and stock exchange 
transactions, all have set new high marks 
for all time. Many other lines, including 
passenger automobile demand and -=ail 
order sales, have been at unprecedented 
levels for this season of the year. 

One of the most significant tendencies 
of the present is the less strict adherence 
to hand-to-mouth buying by some pur- 
chasers. This is true in. textiles, where 
there is more life than in months. It is 
true in iron and steel, in which industry 
orders are accumulating for the first 
time for an extended period. This de- 
velopment is the result of improving con- 
sumption and generally firm commodity 
markets. Although piecemeal buying is 
becoming less religiously practiced, 
widely soaring prices are improbable. 
For one reason the country’s productive 
capacity is sufficiently large to prevent 
an acute shortage of goods. For another, 
railroad efficiency has speeded up freight 
deliveries. In addition, goods supplies 
are increasing through foreign competi- 
tion. August imports were the largest 
of any month since 1920, with two excep- 
tions. Exports are high also, but the 
excess of exports over imports was ‘the 
smallest of any August since 1914. 

Further evidence of expanding trade 
is seen in increased demand for banking 
credit. Commercial loans of leading 
member banks of the Federal Reserve 
System have increased by more than 
$300,000,000 in a year. Credit is ample 
for normal business needs, but the ex- 
cessive use of credit in speculative real 
estate booms is not a healthy symptom. 


FINANCIAL 
MARKETS 


ROM the larger -economic stand- 

point, developments on the Stock 

Exchange have been among the 
least significant events of the present 
week. It is true that fluctuations have 
been extraordinarily wide, and that 
trading has been heavy; but again most 
of the activity has centred in the motor 
shares, while violent declines on one day, 
followed by even more violent advances 
the next, with different groups taking 
opposite directions, have left a somewhat 
bewildering picture. 

There was an interesting addition to 
last week’s complaint by the president 
of the Pullman Company that there was 
“neither rhyme nor reason” in the wild 
advance of his company’s stock, when 
the president of the Detroit Edison Com- 
pany declared this week that there was 
nothing in that company’s business or 
prospects which warranted the spectacu- 
lar rise in the price of its shares. On 
the other hand, there was no very de- 
cided advance in the railroad group re- 
flecting the remarkable earnings state- 
ments for August, which showed net op- 
erating income for seventy roads of 
$106,000,000 compared with $82,000,000 
in August, 1924. These earnings were 
somewhat brought up, of course, by the 
heavy movement of anthracite in antici- 
pation of the strike. 

Again the money market has taken a 
prominent place in the foreground. The 
5% per cent. renewal rate for call money 
on Wednesday was the highest it has 
reached since Jan. 2, 1924, and the sub- 
sequent rise during the day to 6 per cent. 
is the highest that mid-session rates 
have gone this year. The market rightly 
took the position, however, that these 
rates were the result. largely of “month- 
end settlements,” which are always 
heavy at this time; and this position was 
supported by the slackening of the rate 
on Thursday, the first day of October. 

Of vastly greater importance as bear- 
ing on the future of the money market 
was the unexpected action of the Bank 
of England in lowering its rediscount 
rate from 4% to 4 per cent. That this 
should be done in face of the fact that 
the bank has been losing gold steadily 
since the former reduction in the rate, 
and in face of the fact that sterling 
had fallen to its lowest price since the 
resumption of gold payments was an- 
nounced—a price below the theoretical 
“gold export point”—can be accounted 
for only on the ground that the action 
was forced by the excessively low money 
rates in London’s open market. The 
first interpretation here has been that 
the recent rise in the rate to 5 per cent. 
in order to facilitate gold resumption 
brought so great a volume of funds to 
London from New York and other cen- 
tres as to force open market rates down 
to a figure only fractionally above 3 per 
cent. 


The effect of the bank’s latest action - 


here has been undoubtedly to alter any 
intentions our Federal Reserve authori- 
ties may have had of raising our own 
discount rate. It was the expected 
moral effect of an increase in the Re- 
serve Bank’s.rate, rather than the rates 
which brokers must actually pay for 
money in the open market, which specu- 
lative Wall Street most feared. 

The terms of the “temporary” French 
debt settlement were not wholly avail- 
able at the close of Thursday’s market, 
and await the interpretation of our mar- 
ket within the next few days. This 
week’s French bank statement, however, 
makes clear the difficulties which the 
French commission faced in this matter 
The offer of the 4 per cent. “gold” rentes 
did not prevent the turning in for redemp- 
tion of a great part of the 8,237,000,000 
francs of Treasury bonds due Sept. 25. 
The French bank’s note circulation in- 
creased 797,000,000 francs during the 
week, to the highest total on record; while 
an increase of borrowings by the State 
during the week of 1,450,000,000 francs 
raised these also to their highest point. 

H. H. 
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Dr. Moulton is joint author, with 
Cleonu Lewis, of “The French Debt 
Probiem,” an exhaustive study of 


France’s financial situation, by the In- 
stitute of Economies, of which Dr. Moul- 
ton is the Director. 
N discussing the prob- 
lem of the foreign 
debt of France, the 
authors of the volume 
recently put out by 
the Institute of Eco- 
nomics* set forth their 
position as_ follows: 
“We express no opin- 
ion on the ethical] as- 
pects of the cancellation issue; we are 
not concerned with suggesting a total 
sum at which the debt should be funded; 
we do not discuss whether the creditors 
should supervise French financial admin- 
istration; and we take no position on the 
question whether the present time is a 
propitious one for bringing about a wise 
and enduring settlement of the debt 
problem. We are concerned only with 
tae economic capacity of France to meet 
her, external debts in the near future and 
the economic results that will follow 
from the application of plans which are 
not based upon the lessons of experience 
and administered in accordance with the 
economic realities of the situation.” 
What are the lessons of experience in 
this connection and what are the eco- 
nomic realities of the French situation? 





Economic Realities and the French 
Situation 


Prior to the inauguration of the Dawes 
plan, the policy with reference to repara- 
tions :nay be briefly put as follows: 
Germany agreed under the terms of 
the séttlement of 1921 to pay cer- 


tain. stipulated sums per year. The 
stand taken by the Allies at that 
time was that it was no concern of 


theirs how Germany made the payments; 
that was Germany’s problem. At the 
time Germany had a large budget deficit 
and a large unfavorable balance in her 
international trade and service opera- 
tions. Some payments were made not- 
withstanding this situation—made chiefly 
out of the profits derived out of the sale 
of foreign currency. The final result of 


Moratorium Essential to French Fiscal Stability 


By HAROLD G. MOULTON 


this process of exerting pressure for pay- 
ments—regardless of the budget and 
trade position of Germany—was a com- 
plete disintegration of the German finan- 
cial and economic system. 

The Dawes plan enunciates certain 
principles which were calculated to sub- 
stitute economic reality for political 
chimera. The most significant of these 
are as follows: First, in the long run 
the payments can not exceed the income 
derived from international trade and ser- 
vice operations; and, second, the internal 
collections that can be diverted to repa- 
ration payments are limited to the excess 
of revenues that can be raised over and 
above the indispensable minimum of Ger- 
man Government expenditures. In other 
words, the total payments in the long 
run will be governed by the extent of the 
budget surplus and the foreign trade sur- 
plus that can be developed. The real test 
of the reparation yield under the Dawes 
plan, both from the point of view of in- 
ternal revenue and the transfer problem, 
will come in the third year of its opera- 
tion. As yet Germany is borrowing more 
than she is paying. 

In our study of the French problem 
we have made a careful, exhaustive an- 
alysis of the situation both as respects 
the balance of international payments and 
the budget. In brief, as things have 
stood in the years 1924 and 1925, France 
has a large net income derived from in- 
ternational trade and service operations. 
In fact, the total of France’s favorable 
balance amounted in 1924 to 6.6 billion 
paper francs, equivalent to about 1.85 
billion gold francs. If a settlement were 
made along the lines of the Mellon-Bald- 
win agreement for Great Britain, the 
payments required during the first ten 
years would be only approximately 1.25 
billion gold francs, equivalent, roughly, 
to about 250 million dollars per year. 
So far as the external transfer problem 
is concerned, therefore, France could at 
the moment pay in full. 


The Budget Deficit 


In this connection it should be observed, 
however, that as a result of the deprecia- 
tion of the franc relative to other cur- 


rencies an inflation boom has developed 
which has made the French trade balance 
substantially larger than it will remain 
if the frane is stabilized. Nevertheless, 
thanks particularly to the very large in 
come derived from the tourist trade, 
France is practically sure to continue to 
have a net international income of sub 
stantial amounts. 


But when one turns to the budget sid 
of the problem, the situation is wholly 
different. France not only has not had a 
balanced budget, but she had a deficit in 
the year 1924 of approximately 16.5 
billion francs, and bids fair to have on 
for the current year of equal proportions 
The budget situation is thus the crux, not 
only of the problem of foreign payments, 
but of the whole problem of financial 
stabilization. 

Within the limits of a brief article 
is impossible to set forth the array of 
evidence upon which these estimates of 
budget deficiencies are based. It must 
suffice to state that the non-borrowed 
revenues of 1924 equaled about 29 billion 
francs, whereas the total expenditures— 
including those appropriated in the 
budget proper, the supplementary credits, 
the special treasury services and the 
extra-budgetary outlays—amounted 
forty-five and a half billions. Late evi 
dence as to the situation during the cur 
rent year supports our conclusion that 
the deficit for the present year will be 
as large, if not larger, than that of 1924. 
The figures pertaining to the budget 
which are officially put out from time to 
time tell only a part of the story; and 
they mislead foreign investors and the 
French people alike as to the real truth 
of the French financial situation. 


Tax Burden Already Heavy 


The easy remedy for the French budget 
situation that is commonly suggested is 
to increase taxes on the one hand and to 
lop off some military expenses on the 
other. It has been stated in this country 
so many times—both through the press 
and from the platform—that the French 
people do not pay taxes comparable to 
those borne by other countries that it 


The Bull Market of 1924-25 


By EMERSON WIRT AXE 





HE past sixteen months 
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the most spectacular 

















i bull markets in the 

7 oe history of the New 

7 1k ao Of York Stock Exchange. 

“Jj90 04 In extent and rapid- 

ate 2 00 0% ity, the present ad- 
. = vance has equaled 





the famous war mar- 
ket of 1915-16 or the feverish bull spec- 
ulation of 1900-02 when James R. Keene, 
the Pittsburgh steel crowd and Tom 
Lawson helped make the hours from 10 
to 3 unpleasant for the shorts. Not 
only has the advance been rapid and pro- 
longed, but the inevitable intermediate 
reactions have been unusually short- 
lived. The worst, that of last March, cov- 
ered but about ten points in the averages 
and was followed by a prompt and ag- 
gressive resumption of the advance. Just 
how does this bull market compare with 
broadly similar movements of the past, 
and what light does the general character 
and extent of these past markets throw 
on the probable duration of the present 
swing? 

During the past forty years (which is 
as far back as general comparability of 
economic conditions makes it advisable 
to carry such an analogy) there have 
been six bull markets roughly similar to 
the current one in extent of their ad- 
vances and in the magnitude of the up- 
swing in general business activity with 





which they synchronized. With the ex- 
ception of the market of 1900-02, all suc- 
ceeded relatively severe and prolonged 
declines. These six bull markets occurred 
in the following years: 1885-86, 1900-02, 
1903-6, 1908-9, 1915-16 and 1921-23. 


Characteristics of Past Markets 


History has a habit of repeating itself 
in Wall Street rather more frequently 
than elsewhere, and each of the six mar- 
kets conformed to the same broad pat- 
tern, with differences only in detail. The 
end of the preceding bear market was 
followed in each case by a waiting period 
of several months during which average 
stock prices rose ten points or so and 
then settled back to a level near the low 
point. (Usually this secondary recession 
did not fall quite to the extreme low of 
the bear market but sometimes, as in 
1921, or 1885, it went slightly lower.) 
The duration of the tragling areas preced- 
ing the six bull markets in question is 
shown in the following table: 

Area Preceding Number of 
Bull Market of Mos.’ Duratn. 
5 
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Each of the above trading areas wa 
followed by an advance of about a yea) 
and a half, during most of which prices 
rose rapidly and with few reactions. In 
the middle of each of these bull markets, 
however, there occurred an intermediate 
waiting period of several months marked 
not infrequently by a substantial price 
recession. After this period of hesitancy 
and reaction, the advance was invariably 
less rapid and more broken by reactions 


Length of Upward Movements 


The total length of each of the six bull 
markets from the end of the trading area 
at the bottom of the cycle to the point 
where the advance finally halted (which 
does not necessarily mean the immediate 
beginning of a definite bear market) i 
shown in the following table: 


Bull Market of Mos.’ Duratn 
ES 18 
_ SERS a eee 22 
gla dip ortcnsie ae. 4:88 08:96 20 
 . - Serer 18 
EN aa din eda: dopid viaiold 20 
I a5 ka. Gs aise: 6ia.a:eia.a' dete 18 


The greatest bull markets of the past 
forty years, then, lasted on the average 
about twenty months—with some as 
long as twerity-two months and others 
as short as eighteen months. 








nost universally believed 


a F 
The ¢« clearly shows, however, 
hat tl French take fully as large a 
percentag f their national income in 
taxe Great Britain. The na 
iona France represent approxi- 
ate er cent. of the national in 
ome ar Great Britain 18% per cent. 
If the tax \f the departments and com 
munes a dded, about 20 per cent. of 
the tota ne is absorbed in France a 
compared h 11% per cent. in the 
United including national, State 
and xes. If one bears in mind 
that t nal income in the United 
State $600 per capita, in Great 


$400 and in France slightly; 
le th 200, it is evident that the 
rden is indeed a heavy one 
On tl penditure side the items of 


maj nee are: Interest and pen 
ion ys; military charges, 7.6 
billiot expenditures, 9.8 billion 

physi truction, 8 billions—a total 
of a ty-five and a half billion: 


The bringing the budget into 
1] by reducing the expendi 
ture neresse of taxes, or by 
\ both ends toward the m:d 
ile ken one Minister after an 
other n an economic point of view, 
how‘ re is a means by which the 
ictually be brought into bal 
theoretically possible to 


ance veri 
ichie¢ ig urplus for the purposes 
of me terest on the foreign debt. 
The m« f so doing are fully set forth 
n the sr of the book entitled “There 
Isa V ’ in which chapter a pro 
gram 1 abilizing the French exchange 
ata 43 cents is also worked out. 
To vhat is economically possible 


is one to put it into practical ef 
ect another. Accordingly, we 
have areful analysis of the social 
nd factors in the French situa 

s they bear upon the prob 
sound financial condi 


iem oring 
tions ynly will show to what ex 
tent p< obstacles that stand in the 
way of tabilization program can be 

ry 

Pre Prosperity Temporary 

O1 e of the ‘French situation 

whic een almost entirely over 


ied on Page 432 


nt bull market has so far 
fol ly closely the general time 
six major bull markets 
The short bear market 
ueceeded by the usual wait 
lasted eight months 
to May, 1924). Begin 
1924, the general market 
rosé pi with only minor interrup 
tion he middle of January of this 


patte the 


ing pe which 
(Oct IZs 


ning ie 


veal the usual mid-bull-market 
period esitancy set in, developing in 
Mar a reaction of a little more 
than t points in the industrial ave 
igre ( the whole this intermediate 
waiting iod was somewhat shorte 
tha isual, and the advance which fol 
lowed ely on the culmination of the 
Merck eak was unusually rapid and 


reactions. During the past 


five in fact, the advance has 


beer ry ngly steady. The bull mai 
ket | w run sixteen months—two 
nontl than the shortest and six 
month than the longest of the past 
market t reviewed. 

If precedent were to be followed in 
the duration of the current swing, the 
upwa might be expected to cul 
miné e time between next Novem 
ber ar following February. Does the 
characte the action of the market 
itself rel rce this probability, or othe: 
wise: a hat indications are given b) 








404 


THE ANNALIST 


Friday, October 2, 1925 





the broader economic forces outside the 
market ? 
How Much Farther 

The abnormal rapidity of the past five 
months’ advance, plus the unusual mag- 
nitude of the total gain in average prices 
since June of last year, suggests that 
such further gains as occur may be of 
moderate extent; and that, while on the 
basis of precedent there may be several 
months before the actual peak of the 
market, a considerable reaction might 
well intervene between now and the 
final culmination of the advance, sup- 
posing that culmination to be delayed 
for six months. 

Two important factors outside the 
market itself which have in the past 
often indicated the culmination of up- 
ward swings in stocks are bond prices 
and short term interest rates. The bond 
market has usually turned down several 
months before stocks reached the end of 
their upswing, and short term interest 
rates have usually risen by about 1 per 
cent. before any signs of weakness ap- 
peared in stocks. Let us examine how 
these factors have worked in the six bull 
markets whose general course has been 
surveyed above. 


The Turn in Bond Prices 


The following table shows the number 
of months which bonds had declined be- 
fore the end of each of five bull markets 


? 








in stocks: 

Bull market of *No. of mos. 
cok ood ais whi ge aOR 9 
ay — 
I i ok sed Aisa og. wieitg aeell 5 
REESE eet 3 
NR TG A ee Sie 7m 6 

*Number of months bonds had de- 
clined before end of advance in stock 


market. 

(In the war market 1915-16 the bond 
market gave no indication of the end of 
the bull market in stocks, the many 


abnormalities of this period affording 
entirely adequate cause for the failure -of 
the two markets to maintain their nor- 
mal sequential relationship.) 
cite __ ADVERTISEMENT. 


The bond market reached a peak in 
June this year and has since shown little 
indication that the prices of that month 
will be exceeded within the near future. 
If the stock market reached its top within 
three to six months after the peak in 
bonds, as was the case in four out of five 
instances in the above table, this would 
throw the end of the bull market some- 
time between the present month and the 
end of November. 


The Turn in Interest Rates 


A rise of 1 per cent. in 60-90 day com- 
mercial paper rates has at various times 
in the past been an indication of the end 
of an advance in stocks. Most of the six 
bull markets studied above ended a few 


months after commercial paper rates, 

corrected for seasonal variation, had 

risen 1 per cent. from their cyclical low 
point. 

Bull market of *No. of mos. 
ee eres ne 7 
eae 3 
a alte wi aia ee 3 
DE 6 6 ven diaeesinewne wee 1 
SY a5, re anaceiaid ouacae ae 5 
ee, eee 0 


*Number of months between first 
month in which commercial paper rates 
reached a point 1 per cent above their 
previous low and the end of bull market 
in stocks. 

Commercial paper rates. corrected for 
seasonal variation, reached a point 1 
per cent. above their low record of 1924 
during the month of August, so that if 
the present market followed past prece- 
dent in this particular sequence, the 
end of the current advance would fall 
some time between now and the end 
of the year. The trend of both long 
and short term interest rates, then, 
points to a culmination of the present 
bull market in stocks either immediately 
or within the course of the next several 
months. 

General Business Activity 

There is another important influence 

on stock prices which we have not yet 
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discussed. namely, the trend of general 
business activity. An increase in the 
volume of general business is, of itself, 
a bullish influence on stocks, but since 
increasing business often draws funds 
away from investment in securities, it 
not infrequently happens that stock 
prices and business activity move in op- 
posite directions. The advance in the 
stock market in June, 1924, for example, 
occurred in the face of a pronounced 
curtailment of industrial operation, and 
the spectacular gains of the past five 
months have coincided with a fairly sub- 
stantial recession in the volume of gen- 
eral business activity. This very reces- 
sion, in fact, may be partly the cause of 
the rapidity of the advance in stocks, 
since it has left available for stock spec- 
ulation funds which would ordinarily at 
this stage of the business cycle have 
been flowing out of the financial mar- 
kets into commercial channels. Business 
is now neither depressed nor abnormally 
active. It is at approximately an aver- 
age or intermediate level. Any pro- 
nounced expansion will inevitably draw 
funds away from the stock market and 
must result eventually in a considerable 
reaction in stock prices. A pronounced 
falling off in business activity, on the 
other hand, could hardly fail of accom- 
plishing the same result, since the pres- 
ent security price level would be patently 
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tively high prices in prospect. 


unjustifiable in a general business de- 
pression. The present market position, 
in short, is a paradoxical one in which 
any considerable movement of business 
activity, either up or down, is apt to 
react unfavorably on prices. 


Present Bull Market Nearly Over 


We may conclude, then, that in the 
light of the general time-pattern of past 
movements in stocks the present bull 
market has about run its course. Judg- 
ing from the usual duration of such 
movements, it might last, at the most, 
until next February, but the behavior of 
long and short term interest rates sug- 
gests that an earlier date is more prob- 
able. The possibility of rapid expansion 
in general business activity in the re- 
maining months of the year is an inefe 
fective bull argument, since such an 
expansion would depress stocks by draw- 
ing funds away from securities and into 
business. The probable early termina- 
tion of the present period of rapidly ad- 
vancing stock prices, however, does not 
necessarily imply that an actual bear 
market is about to set in. Stock prices 
often hesitate for several months at 
around top prices before definitely 
turning downward, so that even if the 
bull market should end tomorrow there 
might still be several months of rela- 
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A Text for Every Business Executive 


“‘What comfort, what strength, what economy 
there is in order—material order, intellectual order, 
moral order. To know where one is going and what 
one wishes—this is order; to keep one’s word and 
one’s engagements—again order; to have every- 
thing ready under one’s hand, to be able to dispose 
of all one’s forces, and to have all one’s means of 
whatever kind under command—still order; to dis- 
cipline one’s habits, one’s effort, one’s wishes; to 
organize one’s life, to distribute one’s time, to take 
the measure of one’s duties and make one’s rights 
respected; to employ one’s capital and resources, 
one’s talent and one’s chances profitably—all this 
belongs to and is included in the word order. Order 
means light and peace, inward liberty and free com- 
mand over one’s self; order is power. Aesthetic and 
moral beauty consist, the first in a true perception 
of order, and the second in submission to it, and in 
the realization of it, by, in, and around one’s self. 
Order is man’s greatest need and his true well-being.” 


As true today as when Henri Amiel, the great Swiss 
philosopher, wrote it for his Journal Intime, seventy 


Order is the greatest need of business. It is the 
slogan, and the inspiration, of every progressive 
accountant. To establish it in all departments is 
to set the scene for assured success. 
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iene sepane DUA TRBBMABHETINENY 1) is 


frequently inti- 
mated by newspaper 
writers that the great 
objection to raising 
the Federal Reserve 
discount rate is the 
international situa- 
tion; viz., the fear 
that international re- 
habilitation may there- 
assumed that London, 
for instance, is still paying more for 
money than New York. But any one 
who wiil take the trouble to analyze 
the international monetary situation will 
be led to somewhat different conclusions. 


by suffer. It is 


Corrective Movements of Money Rates 


Acceptance rates, at over 3% per cent. 
in London, are at present at practically 
he same level as they are here. Last 
year at this time the rate on 3 months’ 
bills in London was 313-16 per cent., 
while here it was 25-16 per cent. Call 
money in London was last year 2% per 
cent., slightly higher than at present, but 
New York call money rates were at that 
time 1% per cent. on acceptances and 2 
per cent. on securities. Our call money 
rates at present are considerably in ex- 
cess of the London rate; viz., 3% per 
cent. on acceptances and 4 to 6 per cent. 
on securities. Our time money rates 
rose from 3 per cent. for 90-day paper 
last September to 4% per cent. at pres- 
ent and commercial] 4-to-6 months’ paper 
from 3% per cent. to 4% per cent. 
Finally, as an index of future money, 
the bid on future acceptances was last 
year 2% per cent. against 3% per cent. 
at present. The New York Federal Re- 
serve Bank rate was then 3 per cent. 
against 3% per cent. at present. 

Our money rate lével has thus ad- 
vanced by at least 1 per cent. since last 
year, while at the same time London 
rates are somewhat lower. Last year 
call money rates and acceptances in Lon- 
don were over 1 per cent. higher than 
the respective rates here. That was the 
time of large movements of funds from 
here to London and Europe. It was 
around the middle of September that 
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AN UNUSUAL 
PROFIT 
OPPORTUNITY 


Opportunities for making good substantial 
profits in the stock market, with small risk, 
occur only at rate intervals. 


RIGHT NOW, a combination of condi- 
tions, not ordinarily met with, has brought 
about just such an opportunity. 

This present opportunity—together with 
a conservative outline of the profits antici- 
pated—has just been analyzed thoroughly and 
made clear to our clients. 


To show you how we can aid you ma- 
terially in taking advantage of real sound 
profit opportunities, a few copies of this 
analysis have been reserved for distribution, 
GRATIS. 

To obtain your copy, simply ask for 
TAO-2. 
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Federal Reserve Rate Should Be 


By PAUL GOURRICH 


the Bank of France raised the discount 
rate from 6 to 7 per cent. and the rate 
on collateral securities from 7 to 8 per 
cent. Holland’s official rate was 5 per 
cent. Great Britain and Switzerland 
were the only countries in Europe that 
enjoyed a 4 per cent. discount rate. 
But in the discount rate and open mar- 
ket rate we were at least 1 per cent. 
lower than London and Zurich—the mar- 
ket rate in the latter was then 3% per 
cent. The abnormal situation in the 
world money markets last year, in which 
we were on an extremely low level and 
the rest of the world on considerably 
higher levels, brought about a move- 
ment of funds which was very helpful 
to Europe, and the gap between us and 
Europe was corrected, as expected, by 
our rates moving up and European rates 
moving down. The discount rates of the 
most important countries are at present 
as follows: London 4% per cent., Hol- 
land and Switzerland 4 per cent., Paris 
6 per cent. 


Money Market Control Lost 


Even since early June these tendencies 
were easily noticeable. At that time 
the London rate was still 5 per cent., 
against 4% per cent. at present. Call 
money in Great Britain was 3% per 
cent., against 3% per cent., the New 
York call money rate on acceptances. 
Our 90-day time money rate was around 
3% per cent., 4 to 6 months’ commercial 
paper around 3% per cent., 90-day accep- 
tances 33-16 per cent. and futures 3% 
per cent. 90-day acceptances in London 
were sold in London in June at a dis- 
count of 4% per cent. or still over 1 per 
cent. cheaper than here. Switzerland 
was the only country where the open 
market rate was as low as 2% per cent. 

The rising tendency of our own money 
market was clearly observed last year 
and the writer called attention to it about 
a year ago. The Bank of England sensed 
these processes of the rapprochement of 
world money rates, but it apparently was 
more impressed with declining rates in 
Europe than with the rising tendency 
-here. It overlooked the fact that with 
the differential in favor of British rates 
eliminated no support on the part of 
American capital would be available, 
that as a matter of fact the large Ameri- 
can balances were built. up during the 
period of the upward trend of the pound 
sterling and that the money rate differ- 
ential would disappear. This, however, 
has actually happened, and there is no 
longer any inducement to keep balances 
in London. It would thus appear that 
the Bank of England made a mistake in 
reducing the rate to 4% per cent. and 
that the natural tendencies favoring the 
New York money market have already 
asserted themselves in spite of the poli- 
cies of cooperation between the New 
York Federal Reserve Bank and the Bank 
of England. Neither can exercise more 
than a limited control over the open 
markets and their interrelationships. 
Whether in such a situation the New 
York Federal Reserve Bank can with- 
stand the pressure of the rising tendency 
of money is another question. 


Present Banking Position 


How does the banking position compare 
with last year? Taking the latest availa- 
ble figures at the time of writing, we find 
that total resources of the Federal Re- 
serve Banks have increased from $4,812,- 
000,000 in September, 1924, to $4,901,000,- 
000 in September, 1924, an inconsequen- 
tial increase of 2 per cent. Of these re- 
sources, 24.7 per cent. are in earnings 
assets, against 19.4 per cent. last year. 
But the composition of the earning as- 
sets is especially interesting. Total bills 
discounted represent at present 13 per 
cent. of the total resources against only 
5.4 per cent. last year, and among these 
bills those secured by Government obli- 


gations rose only from 1.9 per cent. to 
6.9 per cent. There is thus an obvious 
pressure on the part of the market tc 
avail itself of reserve facilities, which is 
always characteristic of business and 
credit expansion. Part of this expansion 
has been offset by the deliberate liquida- 
tion of securities by the Federal Reserve 
Banks, begun late last year, when the 
market did not need any more support. 
Thus there are only $6.5 of every $100 
of total resources invested in Govern- 
ment securities, against $11.9 last year. 
It is interesting in this connection to note 
that bills bought in the open market are 
now higher than last year. Although 
the Federal Reserve Banks have been 
liquidating them throughout the current 
year, they are now 4.9 per cent., against 
1.9 per cent. of total assets last year 
The reason for this is not far to seek. 
Last year, in The Annalist of Nov. 17, we 
called attention to the fact that on ac- 
count of the low rates prevailing in the 
New York acceptance market, an undue 
proportion of such bills was being sent 
“to the New York acceptance market in- 
stead of rediscounting them with the Fed- 
eral Reserve Banks.” This was especial- 
ly true during the period when the dif 

ference between the discount and open 
market rate was widening. If we look 
at the graphs of bills discounted, securi- 
ties held and acceptances of the Federal 
Reserve Banks, we find that, allowing 
for seasonal factors, even when the Fed 

eral Reserve Banks stopped buying se- 
curities last year, rediscounts did not 
increase, but instead bills bought in- 
creased. This because the differential 
between the discount and acceptance 
rates was being steadily lowered. 

But with the increase in the discount 
rate to 3% per cent. in February, a check 
to the rising trend of bills bought was 
definitely administered and such bills 
again went in greater numbers to the 
acceptance market, while rediscounts en- 
tered a definite upward trend. The Fed- 
eral Reserve Banks have thus re-estab- 
lished the balance between their own 
portfolio of bills and that held by the 
acceptance market, and have regained 
control over the money market, as shown 
by the rising trend of rediscounts. 


Present Situation Favorable to Inflation 


The situation at present is in some 
respects the reverse of that of last year 
It is now cheaper to rediscount or sell 
certain bills to the Federal Reserve Bank 
of New York than in the acceptance 
market, and that is the reason why the 
bank could not continue to liquidate ac- 
ceptances as easily under the present 
conditions of the money market as they 
did it earlier in the year or as they did 
securities at the end of last year and 
early this year. How could they if they 
are again the highest bidder for them? 
What this means is easy to visialize. 
When accommodation is extended by the 
open market it represents merely shift- 
ing of credit or at worst creation of 
commercial credit. But when such ac- 
commodation is extended by Federal Re 
serve Banks, it means creation of central 
credit with the potential creation of 
commercial credit amounting to multiple 
the face value of the bills. And this at 
a time of rising market trends carries all 
the elements out of which inflation even- 
tually grows. 
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FINANCIAL NOTES 


are dis- 


Bonbright & Co., 25 Nassau Street, 
Western 


tributing a circular on the Great 
Power Company of California 

The gold bonds of the Argentine Nation are 
discussed in a study prepared by McDonnell 
& Co., 120 Broadway 

The City of Montreal bonds are described in 
u circular prepared by A. ¢<. Ames & Co., 11 
Wall Street 

Pynchon & Co., 111 Broadway, have pre 
pared an analysis of the preferred stock of 
the General Gas and Electric Corporation 

Peter P. McDermott & Co., 7 Pine Street 
are distributing staistical data on the Amer- 
ican Rayon Products Corporation 
Charles D. Robbins & Co., 120 
have prepared a special letter on the 
can Agricultural Chemical Company 

Merrill, Lynch & Co., 120 Broadway, 
distributing an analysis of Oppenheim, 
lins & Co 

Prince & Whitely, Broad Street, 
pared an analysis of the Delaware, 
wanna & Western Kailroad. 

Ernst & Co., 120 Broadway, have issued a 


Broadway, 
Ameri- 


are 
Col- 


have pre- 
Lacka- 


circular on Universal Pictures § per cent. pre- 
ferred stock 
Harris, Ayers & Co., 100 Broadway, have 
published a booklet describing the J. C. 
Penney Building and Realty Corporation. 
Harris, Forbes & Co., Pine and William 
Street, are distributing a circular on the 5 


per cent. road bonds of Duval County, Fla. 

Canadian provincial bonds are discussed in 
a circular prepared by Wood, Gundy & Co., 
14 Wall Street. 

B. J. Van Ingen & Co., 46 Cedar Street, 
have prepared an analysis of the 4% per cent. 
bonds of the City of Toledo, Ohlo. 

Kelley, Drayton & Converse, 40 Exchange 
Place, discuss in their current investment 
letter the opportunities in a number of listed 
railroad stocks. 

The State of New Jersey 4% per cent. road 
and bridge bonds are analyzed in a study 
prepared by H. L. Allen & Co., 100 Broadway. 

Bean, Taylor & Co., 5 Nassau Street, have 
prepared a circular on the 4% per cent. bonds 
of Gloucester County, N. J. 

The position of the Woodward Iron Com- 
pany: is described in a study prepared by 
Theodore L. Bronson & Co., 120 Broadway. 

The review of the week prepared by Spen- 
cer Trask & Co., 25 Broad Street, contains a 


special analysis of the Commercial Credit 
Company 
Bennett, Post & Coghill, 7 Wall Street, are 
distributing statistical information on the 
Horni Signal Manufacturing Company. 
Halsey Stuart & Co., 14 Wall Street, are 
distributing a pamphlet on joint stock land 


bank bonds. 

Methods of transacting purchases of rubber 
plantation shares dealt in on the London 
market are described in a circular prepared 
by Harvey Fisk & Sons, 120 Broadway 

Lindeman & Gully, 42 Broadway, have pub- 
lished a special letter for investors on Con- 
solidated Distributers, Inc. 
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26% Average 
Annual Profit 


For Nine Years 


A special report is now ready 
which shows how an indi- 
vidual investor has main- 
tained an average income of 
26% a year from 1915 to 1924, 
on outright purchases of 
stocks and bonds. No margins 
—no short sales. 

This report should be extremely 
valuable to those with capita! to 


invest. It will be sent free together 
with our latest Bulletin on the 


current market outlook. 
BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St, New York 














Send ue Report TA-100 showing the nine 
year record of 26% average yearly income 
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ADVERTISEMENT. 


WHAT A BUDGET MEANS TO THE 
MANUFACTURING DEPARTMENT OF A 
PROGRESSIVE ORGANIZATION 


By J. P. JORDAN 
Consultant in Organizing the Functions of Business Concerns 


industrial concern is extremely sensi- 

tive to the fluctuations in volume of 
production. The greater the labor element 
of the product manufactured the greater 
the problem of regulation as brought about 
through fluctuations of demand. 

Budgeting involves two rather distinct 
factors; first, quotas of quantities or vol- 
ume to be made for sale or for stock, and 
second, the setting up of the cost in money 
for carrying out the program fixed by the 
quotas It is obvious, therefore, that a 
definite knowledge as to the quotas of 
product to be manufactured is of the ut- 
most importance, as on these depend the 
planning of the manufacturing forces to 
attain the most economical results. And 
if such knowledge as to quotas is not in 


[« Manufacturing Department of any 


existence and used, it is equally obvious 
that the Manufacturing Department can 
never properly plan their operations. 


If one stops to analyze how many items 
enter into the regulation of a Manufactur- 
ing Department, there can be no question 
as to the necessity of very definite plans 


for future operations. The proper regula- 
tion of labor means a very considerable 
amount of preplanning. If it is known 


through a budget that starting thirty days 
from now the plant operations must be 
curtailed for a period of perhaps three 
months, the Superintendent can carefully 
pick the men to stay on, plan what they 
will do and in many ways set the scene 
for curtailing the payroll, and at the same 
time keep on the payroll the best men. This 
is often aceomplished by shifting men to 
other work and dropping the poorest men 
Assistant foremen may go to actual pro- 
duction work; skilled men on special opera- 
tions may be assigned to work where ordi- 
narily a more unskilled workman may be 
required; good timekeepers may be as- 
signed to stock rooms, and in many other 
ways there may be worked out many plans 
to keep the good men and drop the poor 
ones. 

Current supply materials may be sched- 
uled to fit the new speed of operations and 
thus keep down the inventories. Raw ma- 
terial schedules likewise will be subject to 
proper regulation which to an even greater 





degree affects inventories. In all ways it 
is possible to curtail to far greater advan- 
tage if a budget plan is in effect. 

When business is better and an expan- 
sion of the production program is desired, 
it is simply a matter of reversing this pro- 
cedure, with the advantage existing of hav- 


ing the best men already on hand as a 
basis for large operations. 
But again it is heard “‘Some concerns 


can do this, but we cannot."’' This is ab- 
solutely untrue. Of course, it will happen 
that the actual canditions will prove some- 
what different from what the budget 
planned them to be. But what of it? Each 
experience will make the following budget 
hit closer to the mark, and in time it will 
be possible to forecast the future to a de- 
gree of accuracy which is often uncanny. 
And further, any business which atttempts 
to operate without laying plans for the fu- 
ture is playing with fire. The use of bud- 
gets means simply that such plans are re- 
duced to figures, and a study is made of 
the actual results as compared to the 
budgeted expectations Is this not worth 
doing? 

The usual reluctance of any one depart- 
ment, such as the Sales Department, to ex- 
press itself as to expected business is usual- 
ly the principal deterrent to the setting up 
of a budget plan. For this reason the re- 
sponsibility for the budget is usually cen- 
tred in a budget committee or a budget 
officer, thereby making the preparation of 
the budget impersonal or non-department- 
al. It is in connection with the organizing 
of such budget controls that some one from 
outside the organization is most valuable, 
for such a consultant sees simply the busi- 
ness as a whole and thereby can take a re- 
sponsibility that no one inside the organ- 
ization cares to take. 

The cost of manufacturing is most vitally 
affected by proper budgeting, as when a 
definite program is set up and the budgets 
fixed the whole organization pulls hard to 
make good the figures. It is perfectly nat- 
ural that such should be the ease, is it not? 

This is the twenty-seventh of a series of arti- 
cles on Organization Problems. Reprints of the 
above and past articles, or any other information, 
may be obtained by addressing J. P. Jordan, 19 
West 4$th Street, New York City. 





$500,000.00 


COLORADO STATE HIGHWAY BONDS 


NOTICE IS HEREBY GIVEN, That sealed bids for the principal sum of 
Five Hundred Thousand Dollars of Colorado State Highway Bonds, Act 1923, 
bearing interest at 5 per cent per annum, payable semi-annually at che 
office of the State Treasurer, Capitol Building, Denver, Colorado, or at the 
Banking House of Kountze Brothers, New York City, on the first day of June 
and December, will be received up to the hour of 10 o’clock A. M. Thursday, 
the 15th day of October, 1925, at the office of the State Treasurer of the 
State of Colorado, in the Capito] Building, at Denver. 

Said bonds will be dated June Ist, 1925, issued in denominations of 
$1,000.00 each and will be in one series, viz.: series “H,’ numbering 3501 
to 4000, both inclusive, in the total principal sum of $500,000.00, to become 
absolutely due and payable June Ist, 1941, and subject to call for redemption 
on June Ist, 1929, and on any interest date thereafter. Said bonds will be 
ready for delivery to purchasers at once, and bids will be received for 
the full amount of said series. 

Said bonds are a part of a total authorized issue of $6,000,000.00 of 
Colorado State Highway Bonds, Act 1923, authorized by an amendment to 
Section 3 of Article XI, Colorado Constitution, adopted at the November 
Election, 1922, and issued pursuant to and under the authority of an Aet 
of the Twenty-fourth General Assembly of the State of Colorado, approved 
May 4th, 1923. 

Said bonds are offered for sale and will be issued for the purpose of 
creating a fund to be expended for the construction and improvement of 
public highways in the State of Colorado upon certification heretofore made 
by the Governor of the State of Colorado as to the necessity therefor. 

No bid will be considered unless accompanied by a certified check on a 
responsible bank, payable to the order of the State Treasurer of Colorado, 
equal to at least two per cent of the amount of the bid, and no interest will 
be paid on said check, nor will the Treasurer be responsible for the loss 
thereof in transit to or from his office. The balance of the price bid shall 
be payable in cash upon delivery of the bonds, and the successful bidder 
will be required to enter into a written contract for the purchase thereof 
on the date of sale upon said terms. Said bonds are tax exempt. 

All bids will be opened at said hour and day and all bonds or any 
portion thereof will be sold by the State Treasurer to the highest and best 
bidder therefor if a bid satisfactory to the State Treasurer be received, but 
the right is expressly reserved to reject any or all bids. 

Further information will be gladly furnished by the State Treasurer. 

Dated and signed at Denver, Colorado, this 21st day of September, 1925. 


W. D. MacGINNIS, 


Treasurer of the State of Colorado. 
































A Wide Choice 


Eighty issues to choose from, furnishing a wide di- 
versity as to security, rate, maturity and marketability 
—our October Investment List. 


Ask for your copy 


The National City Company 
Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Short-Term Notes Acceptances 


Bonds 














NEWMAN, POLLOCK & COMPANY, INc. 


FOREIGN EXCHANGE 
FOREIGN SECURITIES 


165 Broadway, N. Y. C. 


Pittsburgh 
Private Wires 


Chicago San Francisco 























$15,000,000 
FREE STATE OF BAVARIA 


External Loan of 1925 








6%% Serial Gold Bonds 
Dated Aug. 1, 1925. Due serially Aug. 1. 1926 to 1945. as shown below 
Non-callable for five years 
Amount Due Price Yield Amount Due Price Yield Amount Due Price Yield 
1926 100 2 1933 93% 7.60% $750,000 1939 p0% 7. O3% 
1927 99% 1934 92% 7.65% $750,000 1940 wo 7.3% 
1928 98% 1935 92 7.65% $750,000 1941 B95, 7.63% 
1929 97% 1936 91% 7.65% $750,000 1942 RO 7.63% 
1930 96% 1937 91 7.65% $750,000 1943 89 7.63% 
$750,000 =: 1931 95% 1938 90% 7.65% 750,000 1944 §R5 7.B3% 
$750,000 1932 94% $750,000 1945 881, 7.63% 
(accrued interest to he added) 


The Equitable Trust Co. of New York Harris, Forbes & Co. 
These bonds having been sold, this advertisement appears as a matter of record only 
*% For further details; see Index of Security Offerings. 
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; Bank Debit d Federal R Bank St t 
OUTSIDE NEW YORK OUTSIDE NEW YORK 
ADJUSTED hued SEASONAL VARIATION NOT scandal FOR SEASONA VARIATION 
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i2 - - oon . he 4 oe * 
i9i9 1920 192! 1922 1923 1924 i925 JAN FEB MAR APR MAY JUN JUL A OCT NOV DEC 
Debi ividual A ts by Federal R Distri 
| ebits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1, Dist, 2, Dist, 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist, 9, Dist. 10 Dist Fotai Tot. Outside 
Week ended— Boston. New York. Philadelphia. Cantons. Richmond, Atlanta. Chicago. St. Louis. Minneapolis. Kan. City. al Sar Dists. N. Y¥. City. WN. Y, City 
ee eee $569,776 $6,312,480 $510,718 $644,791 $300,913 $314,129 $1, 314,352 $330,528 $221,761 $292,852 $69 $11,678,041 $6,001,422 $5,676,619 
PE I BS kicie cceccoce 589,480 6,530,964 543,067 702,705 308,370 317,961 1, 301,704 331,260 234,373 331,088 51,648 6,195,788 5,955,860 
<= eee 513,859 5,078,103 455,036 560,115 250,658 238,560 1, 105,180 253,510 202,242 275,234 9,670,277 4,807,922 4,862,355 
ipareé 
Statement of the Federal Reserve Banks Comparative Statement of 
° _ | on 
Combined Federal Reserve Banks N. Y. Federal Reserve Bank Federal Reserve Banks. 
RESOURCES— Sep. 30, 1925. Sep. 23, 1925. Oct. 1, 1924. Sep. 30, 1925. Sep. 23, 1925. Oct. 1, 1924 Condition Sept. 23. 
Gold with Federal Reserve agents.................-. $1,381,941,000 $1,405,694,000 $2,027,304,000 $300,609,000 $300,728,000 $569,839,000 Gola Total Fills 
Gold redemption fund with United States Treasury. 54,197,000 48,726,000 34,772,000 13,886,000 10,202,000 4,231,000 Gok ie a ane 
oii . a I t Reserve. iscounte 
Gold held exclusively against Fed'l Reserve notes. $1,436,138,000 $1,454,420,000 $2,062,076,000 $314,495,000 $310,930,000 $574, 070.( 000 Secet $199, 456,000 $50,016,000 
Geld settlement fund with Federal Reserve Board... 736,603,000 719,341,000 588,384,000 260,222,000 268,325,000 147,583,000 New } 914,358,000 229,060,000 
Gold and gold certificates held by banks............ 587,226,000 591,784,000 394,779,000 339,641,000 347,076,000 168,946,000 Phil 212,421,000 43,948,000 
-— —__ —-— Cle { 59,616,000 
i. on kedadeedsaccecosesteaenas $2,759,967,000 $2,765,545,000 $3,045,239,000 $914,358,000 $926,331,000 $890,599, 000 snide : . 1 627.000 
Reserves other than gold......... “PORE CE RE CL 105,567,000 105,394,000 85,786,000 24,771,000 24,422,000 17,262,000 .tlant 32,272, 28,960,000 
Total reserves. .......cccecccccccscccccccccvcnscccs $2,865,534,000 $2,870,939,000 $3,131,025,000 : $939,129,000  $950,753,000  $907,861,000 Chic oo pcre - 
St 63,26 35,959,000 
I i concn dees chedonsiccssenncbaneat 48,189,000 51,872,000 39,776,000 17,083,000 18,295,000 12,524,000 Mint 75,558,000 5,944,000 
Bills discounted: ; : 2 ZEN Onn 
§ Secured by United States Government obligations.. 316,794,000 337,649,000 104,785,000 148,922,000 159,791,000 36,878,000 Kan 76,000 &, 750,04 
eS 6k cane 6.03 ho056dcensebeds ena’ 316,394,000 303,078,000 161,971,000 80, 138,000 72,974,000 16,936,000 Dalla 36, 768,000 7,648,000 
a - — ——- + San | 256,114,000 91,494,000 
i Co. ss ace erceateanend $633,188,000 $640,727,000 $266,756,000 $229,060,000 $232,765,000 $53,814,000 
Bills bought in open market.................00ee0eees 268,310,000 238,493,000 138,506,000 28,753,000 27,151,000 74,984,000 Total U. S. F.R. Notesin 
United States Government securities: Di Govt. Secur. Circulation 
OSS EE i ares err 55,658,000 55,610,000 37,663,000 1,257,000 1,257,000 4,902,000 facie 8 784 000 $157.679,000 
TreaSury MOtES............ccecee ee ccccsccsscsscccees 268,155,000 251,603,000 397,762,000 73,737,000 58,492,000 136,394,000 , $7, 764, y $157,679, 
d Certificates of PE ccctocctaccdaseeeenvest’ 19,093,000 15,919,000 140,532,000 _ 4,299,000 755,000 46,020,000 New 79,293,000 355,684,000 
on ——E } 4 19,063,000 146, 112,000 
Total United States Government securities....... $342,906,000  $323,132,000 $575,957,000 $79,293,000 $60,504,000 $187,316,000 a 30,976,000 223,929,000 
EE ER RY EEE ee eee ee 10,200,000 nee © geakes 2,754,000 2,187,000 Rik 5,444,000 78, 789,000 
ee Ne cn cane ced neseceesueeenee 2,420,000 2,420,000 1,750, ER cee el nees peal ic tlant 14,172,000 = 152,655,000 
~ 919 R75 ~ — Chic $3,224,000 145,833,000 
IN occ ccsdcecesocvsccnavensco . - $1,257,024,000 $1,212,872,000 $982,969,000 $339,860,000 $322,607,000  $316,114,000 sige a ene pon 
bib ecadpecdecdacdawacetcasceeaeis . 655,053,000 685, 239, 000 621,409,000 143.759,000 149,676,000 142.930.000 ; epee 
Bank prenlec@s cic cc cre cccce ces ccc eeeseeveccwceuves 61,401,000 61,399,000 60,040,000 7161000 17,159,000 16-718.000 Minne 16,578,000 175,000 
ni sac nttvcicvasscarecssbssdsccsias 18,339,000 18,751,000 26,511,000 3'993 000 4'082,000 8492 000 Kansa 32,992,000 56,544,000) 
. h = sale ecitatsis ciecaiaaiedabael Dall 29,305,000 46,048,000 
OR aE Eee $4,905,540,000 $4,901,072,000 $4,861,730,000 $1,460,985,000 $1,462,572,000 $1,404,639,000 ae 13,932,000 204. 270.000 
LIABILITIES— 
—— Reserve notes in actual circulation.......... $1,685,114,000 $1,670,348,000 $1,744,974,C09 $355,684,000  $349,210,000 $304,341,000 Due Members Rati 
eposits : - e Rs . 
“ Member bank—reserve account................+.000+ 2,209,937,000 2,207,090,000  2,127,949,000 863,184,000 859,457,000 858,899,000 Dist Resefve Acct. & 
* , , ts 
IE 6.65.0,0.4.004.0\00% Ce0tnccricdsececaseccensoses 31,302,000 32,169,000 56,542,000 7,753,000 14,841,000 10,485,000 Bostor $143,620,000 69.9 
SE I eset omacets octbe sees cetncessbaenees 26,740,000 28,195,000 29,511,000 15,192,000 15,989, 000 18,676,000 New Y 863,184,000 75.6 
eo, d's 25 5 sip iain de anacnaaee $2,267,979,000 $2,267,454,000 $2,214,002,000 $826,129,000 — $890,287,000 $88,060,000 cae 138,51 008 ge 
Deferred availability items.............2.....200ee00s 603,977,000 614,787,000 557,664,000 124,914,000 128,789,000 —«-120, 446,000 neve! £75, 106,000 
SE eS Cel n ace orewcncsdevesesesnameeses 116,440,000 116,433,000 —- 111,964,000 31,953,000 31,949,000 30, 201000 Richt 65,347,000 67.1 
RRR EES Oy Pa ee ee Pree 217,837,000 217,837,000 220,915,000 58,749,000 58,749,000 59,929,000 Atlar 78,744,000 79 ¢ 
CGD chcvescecsncbessncccests bennecens 14,193,000 14,213,000 12,211,000 3,556,000 3,597,000 1,662,000 Chi 318,310,000 74.4 
’ NN IN oi ia Los cg bdinies 4406s ch nntedanos $4,905,540,000 $4.901,072,000 $4,861,730,000 $1,460,985,000 $1,462,572,000 $1,404,639, 000 “4 a opto = : 
Ratio of total reserves to deposit and Federal Reserve a R Fi 2 an 87 348, 000 = 
} ee ee err rer 72.5% 72.9% 79.1% 75.6% 76.7% 16.1% 2 wiley ag 
I Contingent liability on bills purchased for foreign Pees a 08, 717,000 ’ 
‘ EP kr ahaa oks hae be tense eer srédws ean 33,581,000 34,027,000 18,727,000 8,863,000 8,549,000 5,053,000 | an | 156,049,000 1 
“4 e - 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES. 
——New York. Chicago.——_ All Reporting Member 
Sept. 23, 1925. Sept. 16, 1925. Sept. 23, 1925. Sept. 16, 1925 Banks. 
Number of reporting banks............ 61 61 46 46 Sept. 23, 1925. Sept. 16 1925. 
Loans and pm mn Mg gross: : Number of reporting banks................ ‘ 725 (27 
Secured by U. S. Govt. obligations.... $63,745,000 $60,770,000 $23,530,000 $22,892,000 Loans and discounts, gross: 
j Secured by stocks and bonds.......... 2,002,979,000  1,954,543,000 607, 689,000 618,058,000 Secured by United States Government obligations $180, 340,000 $177,392, 000 
' All other loans and discounts.......... 2,240,125,000  2,245,549,000 700,843,000 676,208, 000 Secured by stocks and wonds.............-+++- 5,133,144,000 5,1! 33°5 000 
} (8 LES EE All other loans and discounts......... Lohans &, 317,998, 000 8, 206, 995, 000 
Total loans and discounts.......... 34,306,849,000 $4,290,862,000 $1,332,062,000 $1,317,158,000 kas aa 
Investments : Total loa d discounts............. 13,631,682,000 $13,597,920, 000 
United States pre-war bonds.......... 29,098,000 29,098,000 1,917,000 1,917,000 : t A oo See Seeraee $13,631,682, 597, 
United States Liberty bonds........... 495,187,000 499,364,000 96,661,000 94,261,000 nvestments : ’ aaa e ; , 
. 2 425) p 3 evap 7’ Rae United States pre-war bonds.............. 219, 292,000 218,302,000 
United States Treasury bonds......... 183,432,000 184, 277,000 16, 702,000 17,557,000 intial Gtaten Ciertr bone 1, 365° 496 000 1368 694 000 
United States Treasury notes......... 167,321,000 170, 135,000 53, 163,000 58,170,000 ates 1b ¥ DONGS...........+ ; 300, 290, 005, O04, 
\ 1 > - . ates « = United States Treasury bonds............ $36,452,000 436,362,000 
United States Treasury certificates.... 13,828,000 13,068,000 1,165,000 1,206,000 United States Treasury notes 373.791 000 325 171.000 
Otner bonds, stocks and securitics.... 837, 837, 107, 000 846, 682,000 185,510,000 191,773,000 United States Treasury certificates...... 110:439,000 118, 200°000 
Total investments.................. $1,725,973,000 $1,742,624,000  $355,118,000  $364,884,000 | Other bonds, stocks and securities......... 2,910,410,000 — 2,936,682,000 
Total loans and investments....... 6,032,822,000  6,033,486,000 1,687,180,000 1, 682,042,000 Tate) PAPOCUMONEE S05 55 520505 c0ssceees , "$5,415,900,000 $5,463,510,000 
Reserve balances with F. R. Banks... 714,784,000 682,981,000 160, 208, 000 168,372,000 9.047 5R2.( 10 081 42 
CE WE inten interstdadackess 63,196,000 61,717,000 24,345,000 S00R 008 | mectren balanecs with Pederal Reserve Banks BET DDRO00 1628, O72, 000 
Net demand deposits................ . 4,944,013,000 — 5,038,323,000 1,176,056,000 —1,183,376,000 | Gash in vault "283'360,000 "277,054,000 
NSE 784,436,000 789,016,000 475,317,000 470,389,000 | Net demand deposits............2222222. 12. 760'126,.000 12,964'967 000 
- Government deposits.............+-006. 4,120,000 4,120,000 9,916,000 9,916,000 | Time deposits......... De pas 5, 188,643,000 — 5,184,829,000 
Bills able and redis. with F. Government deposits...........se+e-esseee0> 143,954,000 143, 456,000 
Banks: : - Bills payable and redis. with F. R. Banks m a 
eeeeelt by U. S. Govt. obligations..... 121,040,000 34,640,000 9,111,000 4,386,000 | Secured by United a Government obligations 260,784,000 4 157,648,000 
PE ao tb cesccededecstecccsccscess 56,119,000 _ 23;541,000 2,411,000 6,562,000 | All other........... P paECadnadhenet anbene ees 194,160,000 R 145,853,000 
Total borrowings from F. R. Banks. $177,159,000 $58,181,000 ~ $11, 522,000 $10,948,000 Total borrowings from Federal Reserve Banks $454, 944,000 $303,331 ,000 
Pt ons) ; — 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES 


| IND BASE-AVEX 690-899 —~400 PER CENT NDEX NUMBEXS} 
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a bane oie) ; 5 
Th Tri NOV. De YAN “WAR WP cv x wv. DEC . 


Sept. 26, 1925........... 212.590 | Sept. 27, 1924. ee 188,726 
f 2 SRR 212.151 | Sept. 29, 1923........... 176.970 


Year to Date—215.506 


Yearly Averages 


190.079 1919 
178.000 1918 
186.290 1917 
TETTTTITTTITiririrrrrrrrri ree 174.308 1916 
. 282.757 1913 


139.980 


THE INDEX 


--Range for 1925. 
oo Low 
$14 O12 45 


ITEMS COMPOSING 


Prev. 
Week. 


Same Weeck— 
1924. 


Last. 
We ek. 


1923. 
$8. 3875 
10.90 


$10.15 
9.425 


Hogs, medium to heavy... 
Steers, good to choice... 
Beef, salt, per 200 pounds. . 
Pork, salt, per 200 pounds 
Flour, Spring patents.... 
Flour, Winter straights. 
Lard, Middle West, pound... 
Bacon, clear sides, pound 
Oats, No. 2 and No. 3. 
Potatoes, white, per bushel 
Beef, fresh, per pound 
Mutton, dressed, per pound 
Sheep, wethers, 100 pounds 
Sugar, per pound 
Codfish, Georges, 
Rye flour 
Cornmeal, per 100 pounds re: 
Rice, extra fancy, per pound..... 
Beans, medium, per bushel 
Apples, extra, per pound......... 
Prunes, 60-70s, per pound 
Butter, creamery, pound oe 
Beeee, GRIFF, BOUMNG..cccccssscese 
Cheese, State, whole milk, pound. 
Gee, BEM, BO Beccccscvccccceye 





coos .17375 
“479875 ) 
.9 
.1250 
130) 

6.625 


per , pound. . 





2675 
106875 





T81N75 





Transportation 








SUMMARY OF 














Revenue car loadings— Period or Date. 1925 Normal. Normal. 
All commodities........ . Week ended Sept. 19 1,098,428 996,026 + 10.3 
Gfain and grain produc ts. Week ended Sept. 19 4, 52,004 + 3.9 
OO FS Serer Week ended Sept. 19 1 204,069 10.5 
DUOPGRE MOOUMGRD occ ccccccceses . Week ended Sept. 19 70, 400 62,826 + 12.1 
Manufactured products.......... Week ended Sept. 19 697, 32: 581,145 + 20.0 

Fr gees Year to Sept. 19 36,72 80 32,028,838 + 14.7 

Grain and grain products....... Year to Sept. 19 1,612,771 1,596,410 + 1.0 

ND OD Os occ peceniesas . Year to Sept. 19 6,747,716 6,469,965 + 4.3 

WE. cn cost vbne bao . Year to Sept. 19 2.794.307 312,995 + 20.8 

Manufactured products.......... Year to Sept. 19 22,921,083 + 19.9 
WCE GEE GUPMIIB. 6 oc cccccccscess Second quarter September 160,368 66.5 
Per cent. of freight cars serviceable. Sept. 1 91.4 4+ 2.2 
Per cent. locomotives serviceable... Sept. 1 83.5 + ¢8 
CG, Cg 6-06aeecee be Gucenees Year to Aug. 1 $3,417,643,062 $3,204,789; 698 + 6.4 
DD. <eecxnsccddncdupeacécdcaotes Year to Aug. 1 2,679,907,424 2,751,698,678 — 2.6 
Dh. <tvecs i edadeadadetetedeeonens Year to Aug. 1 200,570, 097 162,623,671 + 23.3 
Rate of return on property invest- 

ment— 

Mmeere TMSSESE..... cc ccccccccesees Year to Aug. 1 5.15 5.75 10.4 
Southern District. . ‘ . Year to Aug. 1 5.69 .75 1.0 
Western District........ ee . Year to Aug. 1 3.43 . 75 40.3 
United States as a whole Year to Aug. 1 4.53 5.74 21.2 


IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 





Sept. 12 Sept. 5. Aug. 29 Aug. 22 Aug. 15. Aug. S 
Car loadings. 975,434 1,102,946 1,124,436 1,080, 107 1,064, 793% 1,051,611 
Aug. 14. Aug. 7. July 31. July 22 July 14 July 7 
Idle cars. 249,410 270, 604 297,692 330, 559 346,782 S48, 79H 
GROSS RAILROAD EARNINGS 

1925. 1924. Net C ap P. ¢€ 
Third week in September, 3 roads. $7,018,835 $5,806, 2661 4 “$1 212,5 44), SN 
Second week in September, 14 roads 21,553,483 18,162,901 + 43, 0050 +-1S.6665 
First week in September, 15 roads... 18,744,404 17,268,156 + 1,476,248 S.34 
Fourth week in August, 16 roads. . 27,448,599 24,984,483 + 2,464,116 + 9.86 
Third week in August, 16 roads..... : ian To 17,533, 54 + 1,779,809 $10.15 
Second week in August, 16 roads...... 3,557 17,140,935 + 1,552,622 + 9.05 
First week in August, 16 roads........ 17,160,592 + 1,247,770 + 7.27 
Fourth week in July, 16 roads... 25,022,731 + 2,178,647 + 8.07 
Third week in July, 16 roads. 17,240,803 a 922,795 5.35 
Second week in July, 15 roads.. 17,443,135 + 266,433 1.52 
Month of July, 176 roads.............. 2 480,943,003 + 40,595,601 +24.%8 
Month of June, 176 roads.. 506,¢ 12, 036 464,774,329 + 41,227,707 +28.91 
Month of May, 176 ruads...... ea 487,664,385 476,549,801 a 11,114, 584 +-17.49 
Month of April, 176 roads......... 472.591, 665 474,287,768 - 1,696,103 — .36 
Dees Baek, B,. Bee Ss ccksccesccess - 3,410, 500,144 3,344, 698, 709 + 65,801,435 + 1.96 


Per Cent. 
Departure 
From 








CALL AND TIME LOANS AND COMMERCIAL 











FAILURES (BRADSTREET’S) 


Sept., 1925. 
§ Number 1,234 
i Liabilities $27,041,388 


IRON AND STEEL FIGURES 


Aug., 1925. 

Aicenetaenebeeeseseu eocesee 3,012,808 

Ciebtceeneeadads deebuves 131,694 

87,241 

Active Sept. 1. 
192 


Aug., 1925 Sept., 1924. 
1, 349 1,277 
$24,556,774 $27, 707,367 


Commercial failures 


Aug., 1924. 

3,289,577 

8,188 

60,875 

of Total. 
9 


July, 1925. 
3,539,467 
118,753 
85,936 
Per Cent 
4 


Unfilled steel orders (tons).. 
Steel ingots produced daily 
Pig iron production, daily (tons). 

Tot: al No 


Blast Furnaces 
392 


Pig iron (Iron Age figures). 


BUILDING PERMITS—(BRADSTREET’S) 






Aug., 1925. July, 1925 Aug., 1924 
Building permits {Cities 167 67 167 
+} Amount $332, 412,053 $338, 566,273 $240, 703,596 
ALIEN MIGRATION 

July June. May April March. 

Non- Non- Non- Non- Non- 
Immi- Immi- Inui Immi- Immi- Immi- Imm- Immi Immi- Immi- 
grants. grants. grants. grants. grants. grants. grants. grants. grants. grants 
Inbound . 18,5900 14,177 2.304 16,124 26,045 16,905 26,744 14,345 26,619 12,997 
Non- Non- Non- Non Non- 

Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi 
grants, grants. grants grants grants grants grants grants grants 
Outbound ° S784 7,715 j 11,5859 5,684 9,708 4,993 6,759 
Gain or loss +0, SOG +5,046 +21,060 44,637 44,637 +6,23%8 

Aliens debarred 2,000 a 1,952 1,624 


Call Time Loans 
Loans. 60-90 Days. 6 Mos. 
BMSt WOO oc avccccccccscccscccccccrcccqecessoes é @ 414, 1% 
i eo ccc e bende b.b asc 646.0:0%060b60088 > @3% 4, 4% 
Year tO Gate... .cccccrcccsccccccccces owecene’eon 6 @2 41403% 1% Qa3%, 
SE Is 06 eccd cs dccccvessesdcescccsestes 2 2%@21, 34€ 3 
BD WEE Fee cco sccccccscccccsscccsccnsescest 5%4@414 Thy FY@I4 
BAR GOLD AND SILVER 
Bar Gold Bar Silver 
in London in London. 
Dee GORE 65 So dchkn tee 6esssuncees 660c6seesee eee 33d@3213d 
Previous week .........2+.+00+ (nseenseeeeatedne S4s 114d = @32%d 
pT ON PCS CCT ST CT CTT ETT T .- 87s 09d@S4s 104 od aa: 214d 
Same week 1924............; er errrrrTT ory eT 92s 09d@92s 02d 3 side: 35d 
Same week 1923......... pia etidtetb.tcd- du mak eunee Ms O7TAA@NMs 02d 32,0@31%d 
NSCOUN \ RL AND FRA 






































PAPER RATES 


Com. Dis. 
4-6 Mos. 
HLa4, 
$4@4% 
$4@3% 
Las 
Y@, 


Bar Silver 
in N. 

2c @i7lke 
T1%c@Ti\yc 
2,c@bbtilic 
69K cMb69%c 
34 c@b4 


FOREIGN BANK STATEMENTS 


BANK OF ENGLAND 
FOREIGN AND DOMESTIC EXCHANGE RATES Sept. 3. Sept. 2% 
Circulation ; £144,774, 00) £142,910,000 
The range of exchange on the principal foreign centres for the week ended Sept. 26, 1925, compares as follows Piicate dens oe den o00 oni oreee 
r - — DEMAND. - — . ee rossi 7overnment securities 36,772,000 36,9 23") 
Week's Range Year 1925 to Date, Same Week 1924 Week's Range. Year 1925 to Date. Same Wee 1 1924 Other securities. . 75,576,000 75,363,000 
Par. Country. High Low High Low High. Low High. Low. High. Low High. Low. Reserves . . 35,442,000 37,499, 0 
4.8086-—London 4.44% 4.8445 4.8614 4.744%, 4.47% 4.45% 4.84% 4.847, 4.26%, 4.7414 447% 4.45% ee Puaerve <0 37° 28.51% 
19.28 —Paris .....:. 4.7414 4.71% 5.44% 4.44 5.30% 5.24 4.753 4.72% 5.45% 4.44%; 5.31 5.24% ” ; ao 
19.28 —Belgium ++ 4.44 4.34% 5.20% 4.33% 4.93% 4.79 $44% 435° «512 (434 4.94 4.7914 Deak cobs 0. 0 nee 
19.28 —Switzerland 19.30 19.20% 19.50 19.2 19.04 18.92 19.32 19.31% 19.51 19.22 19.06 18.94 ’ - sake ried aie Bsc ds 
19.28 --Italy ..... 4.11% 4.03 4.29 4.39%, 4.37% 4.11% 4.03% 4.29% 3.33 4.40 4.3814 SANK OF FRANCE 
40.29 —Holland .......... 0.19 40.16 40.59 38.63 38.48 0.23 40.20 40.63 = 3.83 BNOT BK. ees" < age 
19.30 —Greece .........c000 1.48% 1.47 1.97 1.82 1.79 1.48% 1.47% 2.00 1.45% 1.85 1.82 tol anc wa a7 On "sea 170 
GOR oo occas odes 14.41 14.38 14.68 13.49 13.20 14.43 14.30 14.70 13.99 13.51 13.22 sreulations a 46, Ey <a 13356, 00 
26.28 —Denmark 24.04 25.28 17.25 17.08 24.53 24.06 25.28 17.68 17.27 17.10 Silver on hand 3 "309,741 
26.80 —Sweden 26.82 26.96 26.62 26.60 26.90 26. 865 26.99 26.74 26.64 26.62 seneral deposits 2,143,672 
26.80 —Norway 20.08 22.44 14.04 13.79 21.44 20.05 22.46 15.16 14.06 13.81 Bills discounted. . ; 3,211,654 
BS.40 <Simesta® 04 ‘09 10 ‘07 13 "45 ‘12 W7 .T: Advance to State 30 350,000 28,900,000 
48.66 —Calcutta 36.56 26.75 32.88 32.75 36.75 36.87 35.48 33.00 32.87 aur aesanees enon note 
78.00 Hongkong .........50.8S8 59.63 60.38 53.88 53.75 60.00 60.50 54.125 54.00 53.88 z 
—~ Peking 83.75 83.25 83.50 79.00 78.50 83.87 83.62 79.12 78.62 FAILURES. (DUN’ S) 
108.82 PIINOE .cvccccccs TN.RS 78.38 79.63 76.38 76.25 79.00 79.75 76.50 76.37 -——Week Ended 
WOR <MEORS oo cciccccccnns 40.75 40.75 42.13 40.13 40.00 40.87 42.25 ; 40.25 40.12 Sept. 24,°25. Sept. 25,'24 
50.00 —Manila ............. 49.75 49.75 49.875 49.875 49.75 49.875 0.125 49.50 50.12 50.00 Over Over 
42.44 —Buenos Aires ...... 40.63 40.50 40.6% 35.75 35.50 40.75 40.80 37.62 35.87 35.62 East — ear 7 —_— 
83.35 RIO... 2... eeeeeeeee 14.06 13.63 14.06 10.56 10.18 14.11 14.11 10.15 10.61 10.23 South 91 31 rH rH 
23.838 —Germanyt ......... 23.81 23.80 23.82 23. 4,166 4,166 28.1 23.81 23.78 4,166 4,166 West ... . # 44 7 71 
ey Reston pnatattaaae 14.125 14.125 14.125 O14, =.0014% 14.125 14.125 14.125 14.125 .00144% .0014% Pacific ...... 53 25 5 18 
ID MND oc cccdccccecs 18.50 17.00 19.25 19.25 19.25 8.50 .00 .25 ; 25 9.25 , ; 28 - 
26.26 —Czechoslovakia .... 2.96% 2.96% 3.02 2.95% 2.99% 2.99% “250% ‘290% "3.08 190% 200% "290% 7 eee — = 337 = 
19.30 —Yugoslavia ........ 1.78% 1.78 1.82 1.54% 1.41 1.40 1.7% 1.78 1.82 1.54% 1.41 1.40 — ee ee. ae 
19.30 —Finland ............ 2.52% 252% 252% 2.52 2.51% 251% 252% 2.52% 2.52% 2.52 2.51% 2.51% a Betee-— 
19.30 —Rumania ........... 49 48%, 53 45 51% 50 49 4B% 53 45 51% "50 a ) aang 
20.31 —Hungary ........... 0014, =.0014 O14, §.00138% =.00138% = 00134 O14, = =.0014 .00144% .00138% .0013% 013% a Tot. $5,000. be $5,000 
*The figures given under ‘“‘de a” 2 ee pe eee rt BY oo Hy 
Serantatlene evan water “teman Sie eteret and bia peices for 500-ruble notes, while under ‘‘cables”’ are the 100-ruble noies. —~aeary = ‘a0 51 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Prev'ous quotation for crown had been at rate of Pacific ........ 18 42 18 
$14.12% per million crowns. T 3 TR = 
United States 189 380 214 
Canada 27 71 24 
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Outstanding Features in the Commodities 


UN’S wholesale commodity prices 

again showed an excess in the num- 

ber of increases over the number of 
declines. The textile markets as a rule 
have displayed greater strength, due to 
what may eventually turn out to be a 
revival in the cotton and woolen indus- 
tries. Wool displayed a stronger trend, 
and also several lines of woolen and cot- 
ton goods. the latter in spite of weakness 
in the raw commodity. Foodstuffs were 
down, the break in grain being specially 
sharp. Coffee continued to move against 
the general trend in foodstuffs. Hogs 
and sheep were up, but packers’ products 
showed no change on the whole, due to 
quiet export conditions. Copper was 
again weaker in spite of a rather strong 
statistical position. Rubber softened 
somewhat. The crisis in the petroleum 
industry is apparently nearing its sea- 
sonal end. Cottonseed oil has had a 
slight rise, but is still selling at a large 
discount under lard. 


COTTON 


HE sharp dip in the price that, true 
to tradition. followed the bearish 
Government report, totally unex- 
pected because weather conditions defi- 
nitely deteriorated since the earlier re- 
port—was only partly maintained. This 
was not because the trade generally ex- 
pects a smaller yield than the one indi- 
cated by the Government. The consensus 
of better opinion is still for a crop of 
around 14,000,000 bales. But in the mean- 
time very unmistakable signs of improv- 
ing conditions in the textile industry have 
made their appearance. The revival in 
the cotton manufacturing industry is 
real, though nobody, of course, may know 
whether it is merely a flurry or a real 
upward turn. This is why offerings of 
the commodity have found rather con- 
sistent support from mills. Buying fo: 
future requirements, long absent, has 
made its appearance in the cotton goods 
industry ahd manufacturing expansion 
has found expression in the increase of 
active spindles. Conditions abroad are 
also somewhat more favorable, as wit- 
nessed by the fact that, in spite of 
heavier Liverpool) stocks and those afloat 
for Great Britain, English spinners have 
taken in the last few weeks more cotton 
than last year. This better trend from 
the demand side is illustrated by con- 
sumption and export figures of the Cen- 
sus Bureau and by the following New 
York Cotton Exchange data. Takings in 
the last week amounted to 234,000 bales, 
same week last year 202,000 bales and 
235,000 in the same week in 1923. Total 
takings for the season, 1,485,000 bales, 
against 1,222,000 in 1924 and 1,211,000 
in the same period of 1923. 
Range of Cotton Future Prices—Week 
Ended Saturday, Sept. 26, 1925. 





Last Week Net 

High. Low. Closing Ch’'ge 

October ... .24.46 22.9%) 23.00 on 
December ..24.82 2 76 
January ...24.90 23.1: SO 
March .....24.44 23.40 SO 
eae * 23.70 82 
Same Week 1924. 

High. Low. 

Uctober - 20.08 22.13 
December 21.34 
January . 21.32 
March 21.60 
May 21.4 





NDER large selling of Cuban pro- 
U ducers and disappointed bulls the 

commodity has moved fast into 
new low ground and this, as usual, at- 
tracted some chart selling. The bears 
are talking of 2 cents sugar (Cuban), 
but this sort of talk after a prolonged 
period of liquidation is not taken se- 
riously. It is true that there is little 
of a comforting nature on the side of 
actual and prospective supply of the com- 
modity. But the real price of sugar is 
so unusually low, as low as it ever has 
been excepting for the short period late 
in 1921 and early in 1922, that the bulls 
may well have some argument left. If 
the improving European situation should 
stimulate consumption more than it did 


By CH. KITSON 





Commodity. 
Adirondack spruce, 2x4 
Wheat, No. 2 red.. . 
Corn, No. 2 yellow. 
Rye, No. 2, f. o. b 
Oats, No. 2 white. 


Beef, family. 
Coal, bit., 


Coke, furn. spot... 
Copper, electro aa 
Cottonseed oil ......... ene 
Cotton, mid. upland .... osmges 
Gasoline, bbl ; 

Hides, nat. strs........ 
Iron, basic pig, E. Pa. 





Wholesale Commodity Prices, Saturday, Sept. 26, 


Flour, standard Spring ‘pate Ee # ; 


eo. he “mine, Pitts., No. &..Ton (net) 
Coffee, No. DG Diceks caddis reeenouaeae 


Sit MINIM oo 55 an sss pcorvi asain wains cass 
“<< | ae Gree 








1925. 
Last Previous Corresponding 
Unit. Week. Week. Week, 1924 
1,000 ft $39.35 $39.35 $45.00 
.Bu. DA, 1.65 1.5331 
er | CS 97% 1.097% 1 | 
.. Bu. Sd, 414, 1 | 
.Bu. AT 49 © | 
.- Bb. 7.90@ 8.40 S.15@ %.50 7.75 — | 
100 Lb. 22.0004 24.00 21.00@23.00 20.00 | 
e 1.40@ 1.50 1.40@ 1.50 1.15 
oo hsb. 20%, 20% INly 
.--Ton 4.75 3.40 — ww 
ee s y 13 
.. Lb. 098TH OS 
- Ls. 23.90 4 25.70 
.. Gal AZ 17 
» «sce 17% 1514 
Ton 21.00 — 20.50 20.00 
Ton = 21.26 21.26 21.71 
...Ton 99 95 23.00 22 0) 





EE as Sivcuavh ohed esse eckean 100 Lb. 17, 90@ 1X. ) 17.55@17.65 14.00 
Lead, . (ee eee 0950 0950 ON 
eS rrr ree sep amaneieel Lb. 44 44 24 
NS PN hin 80s d ow sicgianetwainnineneueae Bbi. 3.05 LOD » oh 
PS I, Sin oie oncs 0 Re ee dees 100 Lb. 40. 506041. 50 " B74 0.00 
ri 29_ine Oe >, SSpot > RF 10 
Printcloths, 39-inch, 68-72s....Yd. {Late Contract) [10% "10% on 
— . 2n1 \ 4 he r ) Spot } OTK, 10 og 
Printcloths, 38%-inch, 64-60s...Yd. ) Late Contract § “09%, “O9% op 
Rubber, Pi., ist Latex, spots... .......ccccces Lb. 91 95 DNS, 
Rubber, rib-smoked sheets, —— aia, akin ahi oka 90 4 28 
Silk, Canton King Seng. gr. 14-16............ Lb. 6.15 Kat. 20) «6.10@6.2 5.90 
NOE, DOS Roi ob ace.n08s0a000sse0sn Lb. i 6.T7YQe.»: Mg 5. 
Gy Fee I hn ois Seccaccoccnsescbucetess Lb. OTT 0610 
rh, CE i sccoasepessdcetensedennade Lb. 0570 74 
eee Pata ss 6hes<apenssasescnaaaes we SRG 47% 
co rere Rs 100 Lb. 5.50 5.50 
SE I, uc clcccotetintandicdavkeneene Ton 35.00 26.00 
Wool, O., fine unwashed delaine, Boston... .Lb. ss | 61 
Wool, O., half-blood unwashed comb, Boston. Lb. 52 59 
be = pine timbers, long le af, Fonee. 6 ft 
ee RESO OEE ) ft. and under 56.00 56.00 18.50) 

Zinc, East St. Louis delivery................ -L TST 7.75 6.75 








last year, then the large stocks and the 
large crops may not be such a burden 
on the market as last year’s supplies. 
But until such tendencies could be 
clearly discovered, there is nothing to 
stimulate the price just now. The real 
correction wiil probably come with next 
year’s crops, when, following the usual 
lag after prices, acreages may be greatly 
reduced and the unusually favorable 
weather conditions for two consecutive 
years may not be repeated, judging by 
past records. 

Crop reports continued bullish, Wee 
generally speaking. France, however, 
reports a reduction of 14 per cent. in her 
sugar crop and import requirements 
around 200,000 tons. 


Range of Sugar Future Prices—Week 


Ended Saturday, Sept. 26, 1925. 
¢ a 


I, OW. Sept. 





September ...... 2 tt 5° 
reer *2.20 
December 2.30 
January *2.27 
March ....... 2.30 

DE <stdes donee ae 2.34 
Ee és 2 3S 2.38 
SE bios piv aree 2.46 2.47 
September 255 





*Nominal. 


RUBBER 


LTHOUGH rubber softened some- 
what during the week, there is ap- 
parently a better understanding of 

the seriousness of the situation, not only 
of the immediate one but of a few years 
hence. It is reported that, due to neglect 
of preventive measures during the crisis, 
disease is taking a heavy toll on the 
trees in many localities. The smaller 
manufacturing companies, which have 
shown great profits simply because they 
had cheap rubber, which was sold in the 
way of tires at advanced prices, are be- 
ginning to feei the pinch of high costs of 
replacement. Companies covered by fa- 
vorable contracts are so far on the win- 
ning side, but they too view the future 
not without apprehension, while the few 
companies owning plantations are pros- 
pering. 

In London a secondary boom in rub- 
ber shares is reported by cables on the 
unusually favorable returns of many 
companies and larger actual or potential 
dividends. A London financial paper has 
prepared a special table showing past 
and expected dividends. This is the more 
remarkable because the share markets in 
London, speaking broadly, have been 
somewhat heavy of late. Speaking of 


London, it may be of interest to note that 
her receipts during August amounted to 
only 4,975 tons, while deliveries were 
4,588. Stocks at the end of the mont} 
were 4,499 tons, compared with 47,528 
tons in August, 1923, and 49,209 tons ir 
August, 1924. At the end of August Lor 
don stocks were less than those of Liver 
pool in 1923; at the latter date 
amounted to 5,060 tons; in August, 1924 
they amounted to 4,058 tons, and in Au 
gust, 1925, to only 748 tons. Practically 
all of the August, 1925, shipments wer 
from Malay and Ceylon; 99 tons we! 
from Para, and 65 tons were Peruvia 
the latter landing in Liverpool. Tot 
shipments of Eastern plantation rubber 
excluding Java and Sumatra direct ship 
ments, are estimated at 226,200 ton 
for the period January-August, 1925 
which compares with 184,667 tons 
the same period last year. That Eng 
land has lost much of her intermed 
ary trade is seen from the fact that 
the total Malay shipments in Augu 
this year of 27,843 tons, London receives 
only 7,306 tons (26 per cent.). 

In the fiscal year 1925 we imported 


PS 


802,000,000 pounds of rubber, again 
617,000,000 in the previous year. 
HE market continued strong 


bullish crop reports. Septembs 

flowering is said to have bs 
ments imports in Brazil tend to increass« 
partially a failure, but it is yet too early 
to make any definite estimates of the 
crop. A crop of 8,000,000 bags I 
Santos, as some have estimated, would 
mean the smallest crop since 1907, 
cepting 1918, 1919, 1922 and 1924, yea: 
of great crop failures in Brazi 
Whether we are to have four subnorm 
crops in Santos for the last five years, 
including the present one, is yet to be 
seen, but recent history does not know 
of such a coincidence. 
Range of Coffee Future Prices—Week 

Ended Saturday, Sept. 26, 1925 


Closing 

High, Low. Sept. 25 
September ...........20.50 20.20 
OT ee 19.24 19.20 919.25 
PRUOEOT cécccccsces 18.44 17.85 §.22 
DEEL «ica scinvceensd 17.50 17.50 *17.35 
Eee ae re 16.70 16.15 16.43 
| RA ee ee 15.75 15.20 15.40 
ES 15.10 14.55 114.70 
POOP TCT ee 14.55 10.0% 14.20 

*Nominal. Trading. {Bid 


T" 
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WHEAT 


reak in the grain ma 
was readily foreseer 
the bulls, and just as 
‘two-dollar wheat” wa 
n student quarters, so 
milarly foolish talk 
at. With all the high 
bearish news and esti 
| position is not such as 
ich prices, certainly not 
nd perhaps not even in 
of the crop in the latter 
yet exactly known. The 
real reports: “Although in 
rains, threshing is well ad 
three Prairie Provinces. 
ain to the country eleva 
and the grades thus far 
than last year.” More 
are to the effect that Rus 
yverestimating her ef 
export capacity, and that 
her grain is poor. 
1ent has published figures 
ndicated supply as of July 
1) bushels. This includes 
in country mills and 
ommercial visible supply 
rop (the latter is figured 
estimate which is some 
below the latest one). 
al indicated supply was 
ishels Taking the cor 
ment figures, this year’s 
787,000,000, or 191.000, 
than last year. The fig 
nption and seed require 
rather below what was 


iri¢ 


ected. If it is true that our 


ption is only 553,000,000 
xports this year may be 
generally been expected, 
e bearish flavor of the 
situation. The 
able is as follows, statec 


t} 
bearisn 
Figures on 1924 
1925 supply are prelim- 


bushels. 


the years assigned repre 
month periods beginning 
Ave 
2 1924 1923. 1900-1 
70> BOOM) AO SH4 


i) 36,626 37,017 


1.803 38,507 29,403 $ 
5M) S72, 673 797. sS1 890. TOS 


6.500 28,045 


985,376 927,840 773,056 


257,852 159,369 107,607 


87,627 THATS 72,326 
29,705 30,980 32,485 
25,280) 36,426 1.600 


31,8045 38,597 2 26 
$52,267 344,950 264 
53, 100 SSZ,SH0 504,612 


112,786 WIVSTT 4 


4.9 >.3 


3rain Future Prices—Week 
aturday, Sept. 26, 


1925. 
WHEAT 


ast Week. Same Week 1924 





Low. High. Low 

1.40% 36% 1.28 
1.52% 1.40% 1.40% 1.31% 
sy 1.43 1.45% 1.37% 

CORN 

Last Week. Same Week 1924 
High law. High. Low 
SS -78 1.14% 1.05% 
$2 -T6% 1.11 1.01% 
ig 81 1 13% 1 2%, 


OATS. 


Last Week. Same Week 1924 





li Low. High Low 
38 35% 49 1614 
411%, 3814 53 4914 
1514 42% 57% bg 

RYE, 
ast Week. Same Week 1924 
Low. High. Low. 
72% 1.15 1.04 
16% 1. 1% 1.05 
83 1.20% 1.09% 
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THE FEDERAL INCOME TAX 


A Digest of Current Rulings 





—+|RESIDENT COOL- 
IDGE’S failure to ap- 
point the full twenty- 
eight members au- 
thorized by law, in- 
stead of allowing the 
United States Board 
of Tax Appeals to 
function, as it does 
LI now, with only fifteen 
members, is causing serious delay in the 
settlement of cases coming before this 
body. Appeals are greatly in excess of 
all expectations, and even if the full 
twenty-eight members were appointed by 
the President it would not be possible to 
keep up with the incoming cases. The 
first official hearing was held by the 
board in Washington on Aug. 15, 1924, 
a little over a year ago. Up to the pres- 
ent time there have been filed with the 
board 7,315 appeals against rulings by 
the Commissioner of Internal Revenue. 
the number of decisions rendered is 702. 
In addition, the board has (with the con- 
sent of interested parties and otherwise) 
dismissed a little over 700 cases, making 
a total number disposed of about 1,400 
to date, as compared with 7,315 appeals 
filed. At this rate it would take six 
years to catch up, without taking into 
consideration current appeals. 








Paid-in Surplus—Solicitor’s Ruling 


The Solicitor of Internal Revenue last 
week, in Memorandum 4116, ruled in 
regard to the Revenue act of 1918 that 
a contract giving the right to purchase 
vil, to obtain a supply of gas and to ob- 
tain a lease of oi] land, acquired by 
stockholders of a corporation and as- 
signed by them to the corporation, rep- 
resents a tangible asset; and that the 
value of such contract in excess of the 
par value of the stock of the corporation 
issued therefor may be included in the 
corperation’s invested capital as paid-in 
surplus. 

lt. S. Board of Tax Appeals’ Decisions 


Decision 666—Evidence held insuffi- 
cient to prove value of good-will for 
purposes of invested capital 

Decision 667—Proof lacking of claimed 
value of patents transferred to the tax 
payer for its capital stock upon organi 
zation. 

Decision 668—The Pierce-Arrow Motor 
Car Company of Buffalo was allowed de 
preciation as claimed on special tools and 
patterns as claimed in amended returns 
for 1917 and 1918, the Commissioner be- 
ing overruled. 

Decision 669—Loss on exchange of se- 
curities, deductions for bad debts and 
contributions disallowed. 

Decision 670—Depreciation allowed, 
special assessment denied. 

Decision 671—Additional salaries fo 
1919 and 1920 voted to officers and em 
ployes in 1921 held not proper deduc- 
tions from 1920 income. 
Decision 672—Additional tax 
lowed because waiver was not effective. 

Decision 673—Claimed valuation for 
intangible assets disallowed ; 

Decision 674—Greater credit for good- 
will in invested capital than that al 
lowed by the Commissioner disallowed. 

Decision 675—Cost of restoring prop- 
erty damaged by leakage disallowed. 

Decision 676—Additional salaries al- 
lowed. Forgiven debts may be included 
in invested capital. 

Decision 677—Personal service classi- 
fication denied. 

Decision 678—Bad debts determined. 

Decision 679—Affiliation denied. 

Decision 680—Value of patents deter- 
mined for purposes of inclusion in in- 
vested capital and for purpose of depre- 
ciation. 

Decision 681—Inventory 
at Dec. 31, 1919, denied. 

Decision 682—-No new point. 

Decision 683—Decision 169 reaffirmed. 

Decision 684—Failure of the president 
of a corporation to produce books caused 
the board to sustain additional assess- 
ments levied by the Commissioner 


disal- 


reduction as 


Decision 685—Depreciation on office 
buildings in the business district of Chi- 
cago allowed at 2% per cent. 

Decision 686—Depletion allowance de- 
nied. 

Decision 687—Upon evidence present- 
ed at the hearing the board ruled that 
Gutterman Strauss Company of Massa- 
chusetts did not file a false and fraudu- 
lent return with intent to evade tax, 
within the meaning of the law. 

Decision 688—A cotton yarn manufac- 
turing company was allowed by the board 
162-3 per cent. depreciation on boilers 
and 15 per cent. on belting. Other rates 
set by the Commissioner were approved 
by the board. 

Decision 689—Depreciation on cotton 
mill machinery and buildings determined. 

Decision 690—Overruling the Commis- 
sioner, the board held that an amount 
paid by a taxpayer to its lessor as con- 
sideration for the cancellation of a lease 
was an ordinary and necessary business 
expense. 

Decision 691—Because playing bridge 
for stakes is illegal under the laws of 
the State of New York, a loss sustained 
thereby is not deductible. 

Decision 692—Value of bank stock for 
estate tax purposes determined. 

Decision 693—Failure by a taxpayer 
to claim a deduction for depreciation of 
patents in his original return does not 
preclude the claiming of such deduction 
later. 

Decision 694—Value of taxpayer’s 
closing inventory, based on market, sus- 
tained. 

Decision 695—Depreciation allowed at 
10 per cent. on the declining balance on 
machinery and kitchen equipment of a 
restaurant. 

Decision 696—Depreciation of 162-3 
per cent. allowed the Long Island Foun- 
dry Company, Inc., Long Island City, 
N. Y., on iron flasks. 

Decision 697—Value of 
paid in for stock disallowed. 

Decision 698—Bad debt disallowed as 
not having been ascertained to be worth- 
less and charged off within the taxable 
year 

Decision 699—Net loss of 1919 not al- 
lowable as a credit against 1920 income, 
as return was filed on fiscal basis. 

Decision 700—Personal service classi- 
fication denied. 

Decision 701—Additional salaries dis- 
allowed as not being paid nor accrued 
within the year. 

That special assessment was granted 
to the taxpayer does not stop the tax- 
payer from now raising the question as 
to salary deductions. 

Decision 702—Commissioner’s allow- 
ance of depreciation for creamery prod- 
ucts company sustained. 

Computation of profits tax for 1918 
under Section 328 (special assessment) 
approved. 


intangibles 


After Serial No. 702 to Be 
Known by Docket Number 


Rulings 


Docket No. 2918. The absence of a 
salary deduction in the year 1919 for the 
President of a concern does not, of itself, 
without taking other elements into con- 
sideration, warrant relief under the spe- 
cial assessment provisions of the law 
‘Section 328). 

Docket No. 3728. Payment of extra 
salaries or bonuses to stockholding offi- 
cers and employes held to be in fact divi- 
dends. 

Docket No. 2843. Inventory adjust- 
ment made by the Commissioner disal- 
lowed. 

Docket No. 1954. An assessment paid 
on bank stock during 1922 is not a de- 
ductible loss in that year. 

Docket No. 4011. No new point. 

Docket No. 3798. Special assessment 
denied due to failure to offer proof of 
“abnormal conditions affecting income or 
capital.” The mere fact of a large tax 
is, by Section 327, definitely stated as 
insufficient basis for the application of 
Section 328. 


Docket Nos. 3657, 3946, 3984 and 4358. 
Affiliation allowed. 

Docket No. 225. Amounts claimed as 
additional officers’ salaries disallowed as 
a deduction. 

Docket No. 291. No new point. 

Docket No. 293. Moneys received by a 
cemetery association and held by it in 
trust for the perpetual care of plots and 
graves do not constitute income under 
Section 233(a) of the Revenue Act of 
1918. 

Docket No. 734. Face value of a note 
for $2,500, used by Commissioner in de- 
termining gain on a transaction, upheld. 


Docket No. 799. Commissioner’s basis. 


for determining gain on sale of land ac- 
quired prior to March 1, 1913, disallowed. 

Docket No. 826. March 1, 1913, value 
of real estate determined for purpose of 
determining gain or loss in 1920. 

Docket No. 841. Loss sustained as a 
result of beetle damage to timber re- 
serves in California disallowed. 

Docket No. 983. Gain on lots acquired 
prior to March 1, 1913, determined. 

Docket No. 1049. Valuation of coal 
mine determined as of March 1, 1913, 
for the purpose of ascertaining the 
amount of depletion to be allowed as a 
deduction from gross income. 


Income of Life Tenant Taxable 


Docket No. 1091. The Board may con- 
sider any matter which is a proper de- 


fense to an asserted deficiency and to de- 
termine whether or not any deficiency is 
due. Such determination if in favor of 
the taxpayer does not have the effect of 
ordering the Commissioner to pay a re- 
fund. 

The net income derived from a vesidu- 
ary estate and paid by trustees to a life 
tenant thereof, pursuant to the will, con- 
stitutes taxable income of the life tenant. 

Docket No. 1100. Deduction claimed 
as representing a salary payment disal- 
lowed. 


Deficiency Assessment Date 


Docket No. 1110. The time within 
which deficiencies of tax under the 1918 
act must be assessed runs from the date 
of filing the original return, if such re- 
turn is not false or fraudulent. Filing 
an amended return does not extend such 
time. 

After the period of limitations for as- 
sessing tax has expired, such tax may 
not be assessed upon the theory that a 
taxpayer, who made his returns on a fis- 
cal year basis, should have made them 
upon a calendar year basis and that 
therefore the returns required by statute 
had not been filed by the taxpayer. 

Docket No. 1138. Affiliation denied. 

Docket No. 1169. Claimed loss of 
$5,000 on worthless stock disallowed. 

W. J. HOGAN. 


The United States Treasury 





AE end of the first 
quarter of the fiscal 
year 1926 discloses on 
the books of the 
Treasury a record of 
definite improvement 
in the financial con- 
dition of the Govern- 
ment as compared 

: with a year ago. As 
of Sept. 26, the latest Treasury state- 
ment, the financial operations of the 
Government for the quarter resulted in 
an indicated surplus of nearly $135,000,- 
000, as compared with a surplus of only 
$54,000,000 during the corresponding 
quarter of the fiscal year 1925. 

Federal receipts this year are running 
about $50,000,000 ahead of those of a 
year ago, which more than compensates 
for the increase of some $16,000,000 in 
ordinary expenditures this year. A net 
reduction of about $90,000,000 in the pub- 
lic debt has been accomplished during the 
quarter, and although this reduction is 
small as compared with last year, it 
represents the insurance of continued 
diminution of the public debt despite the 
prospective further cut in tax rates which 
is expected of the December session of 
Congress. 


Expenditures Kept Down 


By holding down its public debt re- 
quirements the Treasury has been enabled 
during the first quarter of the fiscal 
year to keep its total expenditures to 
$760,000,000, which is nearly $30,000,000 
less than the total outiay for the same 
quarter in the fiscal year 1925. Also, 
the results of the September financing 
have enabled the Treasury to bring its 
balance in the general fund up to about 
$336,000,000, which provides an ample 
margin for the heavy interest charges 
which will have to be met during the 
second quarter of the year. 

Continued growth in receipts from the 
principal sources of Federal revenue is 
more than offsetting declines this year 
in some of the less important items of 
income which showed unusually good re- 
sults last year. Customs receipts this 
year are running $7,000,000 ahead of 
those for the corresponding period dur- 
ing the fiscal year 1925; income taxes 
thus far show an improvement of some 
$35,000,000, and miscellaneous internal 
revenue receipts are $31,000,000 ahead 
of those for the first quarter of 1925. 
These increases more than make up for 
a drop of $20,000,000 in receipts from 
railroad securities from which last year 
the Treasury obtained an unexpectedly 
large volume of revenue and a drop of 
about $3,000,000 in the proceeds from the 











sale of surplus property, which was also 
a fairly good revenue producer a year 
ago. 

Postal Deficiency and Tax Refunds 


The ordinary expenditures of the Gov- 
ernment this year are carrying a new 
burden in the form of the postal defi- 
ciency which during the first quarter 
caused an outlay of $27,000,000, an item 
which was not represented in the Gov- 
ernment’s disbursements last year. 
Added to this burden is the growth this 
year in tax refunds which, amounting to 
$47,000,000 for the first quarter, show a 
total of $8,000,000 greater than those for 
the corresponding period a year ago. 
The general expenditures for the upkeep 
of the various Government departments 
and to meet outlays under appropriations 
for specific purposes are running about 
$3,000,000 ahead of those of last year 
despite the continued insistence of the 
Administration upon a policy of economy. 
These increases in expenditures eat up 
the savings which have been effected in 
interest charges through the lowering 
of the volume of the Government’s out- 
standing indebtedness. Payments of in- 
terest on the public debt during the fiscal 
year thus far aggregate $106,000,000, 
which is $32,000,000 less than was ex- 
pended for this purpose during the same 
part of the fiscal year 1925, and but for 
the increase in disbursements in other di- 
rections would very materially alter the 
present condition of the Treasury’s 
books. Nevertheless, the lessening of 
interest charges has had its effect on 
the position of the Treasury. 

Expenditures for public debt retire- 
ments chargeable against ordinary re- 
ceipts this year show a decided variance 
from the practice of a year ago. During 
the first quarter of both the fiscal year 
1926 and 1925 practically all of the pub- 
lic debt retirements out of ordinary re- 
ceipts were on account of the sinking 
fund, but the $73,600,000 spent during the 
quarter this year was spread very largely 
over the whole three months, while al- 
most all of the $118,000,000 spent for 
the sinking fund during the first quarter 
of 1925 was applied at the time of the 
Sept. 15 financing in the redemption of 
maturing securities. 

Currency Operations 


The total expenditures on the public 
debt, however, are running well ahead of 
receipts from Government issues, with 
the disbursements on account of the sink- 
ing fund still being applied entirely to 
the redemption of Third Liberty bonds. 
Retirement of national bank notes and 


Continued on Page 418 
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Air Transport Reliability 


By ARCHIBALD BLACK, 


Consulting Air Transport Engineer. 


SSSSTESYOW that plans for the 
operation of compre- 
hensive air transport 
systems are about to 
be put into effect in 
the United States, the 
—_— business man will be 
CAN Tal — - = - 
- 8 gree of reliability 

NE ~. were | be expected of such 
services. In this regard we are fortu- 
nate in having extensive practical ex- 
perience to draw upon. For several 
years regular service has been main- 
tained on certain European air lines, 
while over here the United States Air 
Mail Service has been in constant opera- 
tion on a large scale since 1918. Cross- 
ing, as it does, the entire United States 
from the Atlantic to the Pacific, our 
own air mail service provides an excel- 
lent measure of the reliability of air- 
plane transportation on this continent. 
In addition to encountering practically 
every type of weather in its day-to-day 
operations, it also has to contend with 
every class of terrain which might have 
to be flown over in the general utiliza- 
tion of this form of transportation. Its 
operation over a period of several years 
has been sufficiently extended to permit 
elimination of initial troubles. Ther the 
scale of its operations provides a record 
including extreme conditions sufficiently 
blended to give figures which are true 
averages for continuous performance. 
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Summary of U. S. Air Mail Performance 


Table 1 gives a tabulated summary of 
the performance of the United States 
Air Mail Service during the past few 
years and may be taken as indicating 
what could be accomplished by a com- 
mercial air transport enterprise. In 
compiling this table, figures covering the 
earlier years of operation were omitted, 
as the performances of that period can 
be regarded in the light of experimental 
work. It should not be taken from this, 
however, that a new commercial enter- 
prise would have to go through an ex- 
perimental operating period of a few 
years. The Air Mail Service, being the 
first of its kind, had many problems to 
solve. Among these were scheduled 
operation in all weather and night fly- 
Now that satisfactory solutions 



































Table 2—Efficiency of British Air Transport Services Over a | 

Twelve-month Period. 

Flights commenced on scheduled services. 

Per cent. of total | 

| 7 flights started 

Completed to terminal sirdrome which were com- | 

Month pleted within i 

Fete | 

Within Same day bu ? < -_ een. il 

subsidy not within ‘ pn. flights ™ aes, eae 

time subsidy time] same day started ; 

cee | 

April, 1923. 199 2 6 207 96 | 

May 1923. 301 ~ 20 321 94 | 

June, 1923. 312 8 14 334 93 i 

July, 1923. 299 24 17 340 88 } 

August, 1923. 341 14 20 375 91 | 

September, 1923. 273 23 16 312 88 | 

October, 1923. T60 17 21 198 81 | 

November, 1923. 147 12 21 180 81 

December, 1923. 76 ] 21 98 78 | 

January, 1924. 97 8 17 122 80 | 

February, 1924. 184 12 19 215 86 | 

March, 1924. 238 28 17 283 84 | 

Total, April, 1923 

to March, 1924. . 2,627 149 209 2,985 88 














have been, worked out, they may be taken 
advantage of by privately operated lines, 
and the experimental period of operation 
can be cut down to a very few weeks. 


Constant Improvement in Regularity 


In considering the table of Air Mail 
performances it must be noted that this 
service has been operated almost entirely 
with war surplus equipment which is not 
very well suited to the purpose. In- 
creased appropriations during the past 
year or two have, however, permitted the 
purchase of modern and more suitable 
equipment; and, although the bulk of the 
work is still carried on with war surplus 
material, several new types of airplanes 
are now being placed in service. This, 
combined with the steadily improving 
ground equipment and growing experi- 
ence in operating, will work to further 


increase the reliability of the service. The 
consistency of the service, in the period 
covered by Table 1, is most marked, and 
the steady improvement with continued 
operations is still more so. Although the 
initial service was started in 1918, it was 
not until 1920 that the scale of opera 
tions approached that of recent years 
Taking this latter period, the percentage 
of the scheduled mileage actually flow 
was: 


ere 78.04 per cent. 
ee 92.84 per cent. 
Se 95.52 per cent. 
re 96.39 per cent. 


Performance of British Airlines 


By way of providing a comparisor 
with operations under totally different 
conditions, Table 2 is included. This tabl: 
shows the performance of privately ope 


















































ing. 
Table 1—Performances of the U. S. Air Mail Service Over a Two-Year Period 
Period Trips en. Mileage F soe’ ~~ 
| 
Completed Trips in . | Flown (with Mechanical] Weather 
Year Month Scheduled Attempted Completed atten ne &e. Trips clear Scheduled eS causes an. 
| 

1922 |January.. 639 633 601 85.9 191 442 136,880 119,966 31 44 
February. .. 635 558 543 85.5 210 348 124,960 107,944 24 28 
March. .... 729 690 668 91.6 269 421 144,720 134,503 13 57 
(Api... .... 675 652 636 94.2 276 376 134,000 127,634 17 69 
mey...... 702 694 686 97.7 235 459 139,360 136,973 17 46 

ae 702 697 696 99.2 161 536 139,360 138,185 18 9 
Sa 675 675 673 99.7 203 472 134,000 133,809 11 6 
‘August .... 729 729 729 100.0 205 524 145,896 145,896 8 6 
September. . 688 686 685 99.6 187 499 136,562 135,997 15 13 
October... . . 706 703 694 98.3 255 448 139.977 138,307 22 15 
November. . 677 653 635 93.8 349 304 134,182 127,805 20 37 
Decembe:.... 674 629 608 90.2 394 235 133,760 123,070 10 37 
Total 8,291 7,999 7,854 94.7 2,935 5,064 1,643,657 1,570,089 i 206 367 

1923 |January.... 702 662 642 91.4 382 280 139,360 129,289 14 36 
February... 621 583 570 91.7 292 291 123,280 114,424 . 22 34 
March..... .. 729 705 683 93.7 356 349 144,720 137,200 / 12 38 
‘April... . 675 652 643 95.3 323 329 134,000 128,483 9 12 24 
May... 702 698 695 99.0 312 386 139,360 138,085 1 13 19 
June. . 702 700 696 99.2 312 388 139,360 138,272 2 17 14 
| SE 675 674 673 99.7 229 445 134,000 133,550 | 24 9 
August. .... 674 674 674 100.0 312 362 134,470 134,470 ).0 16 15 
September. . 648 636 628 96.9 379 257 128,640 125,265 4 11 40 
‘October... . 729 716 707 97.0 362 354 144,720 141,058 11 40 

INovember. . 675 657 648 96.0 265 392 134,000 128,938 2 14 2 

December.... 530 490 477 88.3 221 269 107,200 96,246 “ i) 32 

95.8 3,745 4,102 1,603,110 1,545,280 4 175 327 






































ated I h airplanes for the year ended 
Marcl 4. It is taken from the Annual 
Report he Directorate of Civil Avia- 
tion a f particular value because 
it ¢g ne consideration to flights 
whict ompleted, but only after con- 
i i The average perform- 
: this table has been held 
lown what by the opening up of 
ome 1 routes; the older established 
route a higher percentage. On 
tn the report stated: 
Mf the efficiency of Brit- 
: t is given in Table D (re- 
pro e in part as Table 1), where- 
n it that at present the average 
the British service is about 
91 per n the Summer months, 82 
pe the Winter months and 88 per 
nt whole year. A flight is re- 
gard fficient” if completed within 
t allowed under the subsidy 
he scheduled time of depar- 
he average rate of 88 per cent. 
he figure of 92 per cent 
re yrded for the London-Paris 
rout attributed to the greater 
t wn and the shorter experi- 
T ondon-Cologne and London- 
Ber rhe causes of involuntary 
the regular services are ana- 
y ible E (not reproduced here). 
An e of 9 per cent. of the flights 
interrupted through 
v Of these interruptions 
more tl 60 per cent. (5.4 per cent. of 
he t gl were due to weather 
and : per cent. (2.2 per cent. of 
the rhts) to mechanical defects, 
inter caused by weather varying 
fron 0 per cent. (4.5 per cent. of 
the t flights) in the Summer months 
b per cent. (6.3 per cent. of 
the t flights) in the Winter months. 
Comparing American and British 
Experience 


comi vere 


[y iering the relative perform 
ance of e United States Air Mail and 
lines, it must be noted 
that tl gures given for the former do 
not ta to consideration the question 

F ch are completed, but after 

delay. The proportion of 
leage flown (Table 1) gives, 

f extended delay the air- 
has been forced down is met 


tne i alr 


led on Page 418 
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Foreign Securities in American Markets 


SSS YHE market in Austrian 
securities is practically 
unchanged in Vienna, 
as well as in New 
York. A great deal of 
interest is shown in 
Vienna in the report 
that the League of Na- 
tions is considering a 
new gold coin for Hun- 
gary. There is a rumor 
that it will be the same 








Sta Vans 


as the Austrian schilling, but nothing def- 
inite has been announced. It is expected 


AY “al 


that the new Czechoslovakian National 
Bank will start business on the first of 
January, 1926, and preparations are now 
being made to issue these shares. The de- 
mand for the Hungarian Pré-war Loan is 
still considerable on the Boerse, and the 
buying seems to be for Hungarian account 

The Foreign Trade Service of the Vien- 
na Chamber of Commerce cables that, de- 
spite unfavorable international conditions 
in the iron and steel trade, the Austrian 
output for the second quarter of the cur- 
rent year shows a remarkable increase 
over the figures of the first quarter. Pig 
iron production for the first quarter was 
72,400 tons, while the output for the sec- 
ond quarter increased to 111,447 tons, with 
a considerable increase in the number of 
blast furnaces in operation. The output of 
zirders for the second quarter was 6,910) 
tons, which is a considerable increase over 
the output of the first quarter. Other con- 
struction material for the first quarter was 
3,000 tons, and for the second quarter, 
6.730 tons. Aniline works report an in- 
crease of 40 per cent. in production dur- 
ing the same period. The export of refined 
steel to Germany has improved, owing to 
the increased manufacture of automobiles 
in the latter country. The position of the 
enamel ironware industry also shows up 
favorable. The output of the cotton spin- 
ners exceeds that of last year, as the 
weaving mills have placed orders freely in 
view of the stable prices. Manufacturers 
of fancy shoes are very busy. This ap- 
plies also to the high-grade fancy leather 
woods industry. Czechoslovakia is buying 
large quantities of sawed timber at re- 
munerative prices. Production in the brew- 
ing industry in 1923 amounted to 40 per 
cent, of the pre-war output. In 1924 pro- 
duction had increased to 60 per cent. and 
has now risen to 70 per cent 

The Vienna Chamber of Commerce 
states that, altogether, the industria)! sit- 
uation of Austria, contrary to expecta- 
tions, is much improved at the beginning 
of Autumn. 


Germany 


The finances of the various European 
countries are so closely interwoven that 
anything which affects one must neces- 
sarily affect the other. M. Caillaux is bar- 
gaining with the American Government for 
the settlement of France's war debts. Mr. 
Schacht of the German Reichsbank is pre- 
paring to visit the United States in order 
to obtain more extensive credits; Czecho- 
slovakia and Rumania will shortly send 
their delegations to Washington 

The United States has become the mecca 
of all people in financial straits and every- 
body is catering to the good-will of Amer- 
ica’s financial magnates. The United States 
as the richest country in the world is the 
only one in a position to afford the much- 
needed relief, which it is willing to give as 
long as the debtor nations show good faith 
and good-will toward them 

The American people are fully aware, as 
good business men, that by helping the 
rest of the world they indirectly help 
themselves, as the prosperity of Europe 
means the prosperity of the United States 
in the long run. There is little doubt that 
real results will come from present and 
future negotiations. Much bargaining will 
have to be done, but this cannot obscure 
the fact that all parties concerned are 
aiming toward a friendly understanding. 
Fireworks which one may observe in the 
present Washington conferences have only 
the object of showing the people that every 
effort is being made by their financiers 
to obtain the best conditions for their re- 
spective countries. 

It is hoped that by the end of this year 
the terms of most of the war debts will 
be settled and that European finances will 
be in shape to allow normal trade and 
mutual understanding in the industrial 
centres of the various countries to take 
the place of strife and unrest. This alone 
will not mean prosperity, but it will cer- 
tainly clear the way for it. In that event, 
the exchange of all countries will have 
heen stabilized and the bloodless war which 
has been wasting the energies of the world 
since 1918 will at last be over, and the 
final peace treaty will have been negoti- 
ated. 

On the first of October, “future’’ trad- 
ing in certain securities will be resumed 
on the Berlin Stock Exchange; this should 
lead to a revival as it facilitates business 
for firms and individuals who are not in 
a position to buy outright and would pre- 
fer to do business on a margin basis. At 
the beginning, settlements will take place 
twice a month on the fifteenth and last 


day of each month, but after a certain 
period monthly settlement will once more 
be established. The securities admitted to 
the market comprise about all securities 





week ended Sept. 26, 


Last Week... 


1925 to Date. 
Same Week in 1924 
1924 to Date.... 


10 Foreign Government Bonds... 


Last Week. 
British cons. 24%.... 55%@ 55% 





LISTED FOREIGN BOND SALES 
Week Ended Sept. 26, 1925 


The par value of listed foreign bonds in the New York market for the 
1925, and for the year 1925 to date, together with 


comparative figures for the same week in 1924, was as follows: 


Previous Week.... RS ene ies 


N. Y. Stock 

Exchange N. ¥. Curb 
kms $16,937,500 $1,896,000 
Seanad 16,734,000 1,879,000 
oe Bokva a 322,307,900 48,204,000 
pe 12,195,000 998,000 
wae 335,945,800 35,943,300 

High Low 

rite et 103.03 102.90 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 


S5544@ 55% 


British 5s 102% @102 102 @101% 102%@ 99%4 102%4@102% 
British 4%s 96%4@ 96% 967%4@ 96% 97544@ 93% 97% 
French rentes (in 

Na a8 0:0: 48.70@46.50 47.80@46.20 57.75@4z2.55 5§2.65@52.20 
French W. L. (in ; 

Paris).... . 57.85@56.05 59.00@57.50 61.00@52.95  66.15@65.20 


Year te Date. Same Week 1924. 


54%4@ 55% 57%@ 57% 








in which future dealings took place before 
the war. 

In New York the market in German 
securities is quiet with an upward price 
tendency. 


State of Bavaria Loan 


The Equitable Trust Company and Har- 
tis, Forbes & Co., New York, have sold a 
of $15, 000,000 State of Bavaria 
serial gold bonds, external 
The bonds, which are dated 
Aug. 1, 1925, are non-callable for five 
years, and become due in amounts of 
$750,000 annually from Aug. 1, 1926, to 
Aug. 1, 1945, inclusive. They are priced 
to yield from 6.50 per cent. to 7.68 per 
cent., according to maturity 

The proceeds will be used to carry out 
the hydroelectric program of the State, 
to finance the State's contribution to the 
construction of the Rhine-Danube-Main 
canal and to develop other’ enterprises. 
The loan represents the first external bor- 
rowing of Bavaria, which with a popula- 
tion of 7,398,991 and an area of 29,470 
square miles, ranks second among the 
German States. 

Agriculture, dairying, forestry and the 
industrial establishment compose the prin- 
cipal features of the State’s economic 
life. There are 5,600 miles of railways 
within its borders. State-owned revenue- 
producing properties, the most important 
of which are forests and hydroelectric 
systems, are valued in excess of $500,000, - 
Munich, 


new issue 
6% per cent. 
loan of 1925 


000. The principal cities are 
Nuremberg and Augsburg. 
More German Loans 
The visit of Dr Hjaimar Schacht, 


President of the German Reichsbank, who 
will leave Berlin for New York next week 
to confer with Governor Strong of the 
Federal Reserve Bank and other bankers 
in New York, is expected to result in a 
general clarification of the question of 
American loans to German industries and 
municipalities and to lead to a large in- 
crease in the volume of this character of 
financing. 

Several New York banking groups have 
had experts in Germany this year study- 
ing the possibilities of bond issues. A total 
of $138,200,000 in private American loans 
to German industries and cities has been 
placed this year, and many other advances 
are under consideration. New financing 
has been somewhat limited by restrictions 
enforced by the Central Government of 
Germany, which have discouraged outside 
borrowing except for strictly revenue- 
producing purposes, and also by compli- 
cations raised by the reparations question. 

There are understood to be fifty sepa- 
rate loans under consideration by New 
York banking groups. While Dr. Schacht 
will not confer specifically on any of 
these projects, it is expected that the 
result of his visit will be the successful 
conclusion of many of these loans and 
a steady stream of financing, spread overt 
a period of months. 

The loans made to Germany by Ameri- 
can investors so far this year fall into the 
following classes: 


Industrial . $64,500,005 
Municipa! . 43,700,006 


. 25,000,006 


Bets .eces eeee . . -8133,200,006 


Agricultural 


Competition at times has been keen for 
the German issues, and they have been 
brought out by a number of different fi- 
nancial groups. The industrial loans in 
cluded advances to the Krupp and the 
Thyssen steel companies, the Saxon Pub- 
lic Works, Inc.; the Efectric Power Cor- 
poration of Germany, the Allgemeine 
Elektricitits Gesellschaft and other large 
concerns. 





German municipal loans floated here in- 
clude bond issues of the cities of Berlin, 
Cologne, Munich and the State of Bremen. 
The largest German loan put out recently 
was a $25,000,000 bond issue of the Cen 
tral Bank of Agriculture of Germany 
floated by a syndicate headed by the Na- 
tional City Company. This is expected to 
be followed by other advances for agricul- 
tural purposes as part of a program to ex- 
pand German farm _ production, thus 
lessening the pressure on exchange and 
helping solve one of the problems raised 
by the Dawes plan. 

During Governor Strong's trip to Europe 
this Summer he talked with Dr. Schacht 
in Berlin and later in London, when S. 
Parker Gilbert Jr., Agent General of Repa- 
rations, and Montagu Norman, Governor 
of the Bank of England, also participated 
in the discussions. Nothing was ever given 
out for publication regarding these meet- 
ings, but it is believed that the groundwork 
for the American visit of Dr. Schacht was 
fully @one over. 

American bankers who have visited Ger- 
many recently agree that the country's 
industries have been expanded to a great 
capacity, but that working capital is 
badly needed. Everybody is working hard, 
the bankers report, and appcals will be 
made for American funds to permit of a 
greatly enlarged production, as commercial 
exports are desired in order to furnish 
the basis for payments under the Dawes 
plan. American loans are further desired 
for the reason that they would furnish an 
important ‘‘invisible’’ item in exchange, 
which is desired to offset pressure at the 
time 6f German deliveries to the Allies. 


Polish Loan Expected 


Flotation of $15,000,000 bonds of the 
Republic of Poland is expected here soon. 
Bankers state that while the issue is not 
in immediate prospect, interest being con- 
centrated just now on the French debt 
regotiations, the bonds will be put out 
later in the year. 

Dillon, Read & Co. floated a $35,000,000 
Polish 8 per cent. bond issue last February 
and retained an option on the $15,000,000 
remaining of a $50,000,000 authorization. 
This option expired several months ago, 
but it was announced that it had been 
extended. It now runs to the end of Octo- 
ber. It is considered likely that before 
that time some action regarding it will be 
announced. 

A statement attributed to Vice President 
Mlynarski of the Bank of Poland said yes- 
terday there was a possibility that a Polish 
Government loan might be floated here by 
a different financial group. New York 
bankers declared this was very improbable. 

The Bank of Poland recently obtained 
a $10,000,000 credit from the Federal Re- 
serve Bank of New York for the protec- 
tion of zloty exchange, which had been 
under speculative pressure. Exchange now 
is steady, and improvement is reported in 
the commercial and financial situation in 
Poland. Industrial and agricultural inter- 
ests in that country recently obtained fi- 
rancial accommodation from American 
business concerns which will undertake an 
extensive construction program. 


City of Oslo Bonds 


Kuhn, Loeb & Co., as fiscal agents, have 
isstied notice to holders of City of Christ- 
iania, Norway, municipal external loan of 
1920 8 per cent. sinking fund gold bonds 
announcing that the City of Oslo (formerly 
Christiania) has elected to redeem on April 
1, 1926, all of the bonds then outstanding 
at 110 per cent. of the principal amount 
and accrued interest to April 1, 1926. The 
bonds, together with all coupons maturing 
on and after April 1, 1926, should be pre- 
sented and surrendered for redemption 
and payment on or after the redemption 


date at the office of Kuhn, Loeb & Co., 52 
William Street, New York. Bonds will 
cease to bear interest from April 1, 1926. 


Mexican Bonds 


The Mexican situation has arrived at a 
crucial point. The Minister of Finance, Mr. 
Pani, has arrived and negotiations with the 
bankers are about to start. The opinions 
as to the outcome of these negotiations 
vary considerably. In international bank- 
ing circles a certain amount of pessimism 
prevails, at least on the surface. The ac- 
tion of the markets for Mexican bonds, 
however, does not appear to justify this 
pessimism. Mexican circles are distinctly 
optimistic and it is asserted that some of 
the leading bankers have shown a very 
friendly attitude toward the Mexican pro- 
posals. 

The nature of these proposals was Ccov- 
ered extensively in these columns last 
week. It is unreasonable to assume that 
debtors willing to pay to the full extent 
of their capacity and of their obligations 
will be turned down. The object of the 
Mexican Government in turning over the 
railways to private ownership under Gov- 
ernment control is to establish the fact 
that the national railway sysiem can earn 
its interest. In retaining the Government 
control over the management it wishes to 
avoid the possibility of actual earnings be- 
ing used for equipment and extensions and 
charged to operating cost. It is estimated 
that a minimum of 20,000,000 pesos can 
be earned over and above operating ex- 
penses, or more than sufficient to pay full! 
interest on the bonds. The outlook is dis- 
tinctly hopeful. 

International Railways of Central 
. America, 
F. J. Lisman & Co. have purchased 


$1,250,000 of first mortgage 5 per cent. 
sinking fund gold bonds of the Interna- 
tional Railways of Central America (‘‘In- 
ca’). The railroad’s new financing is un- 
derstood to be for the completion of the 
193-mile transcontinental link from Salva- 
dor to the Atlantic, which will shorten 
transportation from New Orleans by 
twelve days’ time and is expected to divert 
an important part of Salvador's exports 
from the Panama Canal route. Formal 
offering of the bonds is expected to be 
made soon. 
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Chilean Loan Expected. from 2,000,000 to 2,500,000 shares. Beak 

ers have agreed to underwrite 500,000 

Although actual negotiations have not : apcee oe b br ae: a 
yet been begun, it is believed in Wall shares and stockholder: will have the 
Street that a loan for Chile will be floated —_ to subscribe for one new share for 
here soon now that the new Central Bank ~— oe a — —_ , 
of Chile has started operations This Proceeds from the additional issue will 
be used for extensive drilling in Colombia. 


bank, which starts with resources of 150,- 
000,000 pesos, or about $17,500,000, will 
act chiefly to stabilize and convert Chilean 
paper currency at the rate of 12 cents to 
the peso. 

The National City Bank, as fiscal agent, 
issued a notice to holders of the Republic 
of Chile twenty-five-year 7 per cent. ex- 
ternal loan sinking fund bonds, due in 
1942, announcing that $187,000 of the issue 
would be redeemed on Nov. 1 at a price 
equivalent to 100 per cent. and interest 


Colombia Syndicate 


call for a special meeting of stockhold- 
Syndicate, controlled 


A 
ers of the Colombia 
Gulf & West Indies Steam- 


The company owns over 1,000,000 acres of 
oll lands in Colombia, extending about 
sixty miles. The lands are dotted with 
large oil seepages, and wells are now be- 
ing drilled. 

The shares are of no par value, and of 
the 2,000,000 outstanding the Tidal Osage 
Oil Company and the Atlantic, Gulf & 
West Indies each own 450,000 


French Finances 


Government revenue from al! sources in 
France totalled 1,812,719,700 francs for thé 
month of August, not including receipts of 
the postal administration, which are cred- 
ited to an entirely separate and independent 


by the Atlantic, 
ship Company and the Tidal Osage Oil budget. Out of the above total of 1,812,- 
was sent out Oct. 1 recommend- 719,700 francs, normal and permanent 


Company, 
ing an increase in the stock capitalization 


revenue, according to advices received by 


the Bankers’ Trust Company of New Y 
from its French Information Service 

counted for 1,782,782,000 franes, show 
a decrease of 68S,014,500 francs over 


mal revenue for July 

The balance of 79,936,300 fran ‘ 
lected last August under the heading 
exceptional resources, was produced by 
sale of war stocks, revenue from the 
on excess war profits, fines and mi 
laneous items. 

Among the items that go to make 
normal revenue, direct taxes during 
gust vielded 162,462,000 francs, showil 
decrease of 77,255,200 francs as comp 
with the same month last year, while 
turns from indirect taxation and Gov 
ment monopolies, which constitute by 


\ 


the largest part of France's budget on t 


credit side, aggregated 1,553,768,000 frar 


and showed a decrease of 90,839,000 fran 


over the budget estimates and an incre 
of 118,186,000 francs over August, 1924 
The total receipts of the French Tr 


ury for the first eight months of 
ent year aggregate 17,954,818,900 fra 


the pre 





ADVERTISEMENTS. 


ADVERTISEMENTS. 








225,574,100 francs 

permanent reven 

exceptional 
items 


res 


rep 


ue 


ource 


minican Sugar Company 


Bank of New Y 


notice 


redemption 
Dominican 
twenty-year 
i bonds, 

ext it will 
+,000 aggregate 
is of this issue 


s Foreign Trade 


yt surplus of 






“y 
f. 


to purchase of r: 
nilis The textile 
and Italy had 
1. 886,000,000 lire 
nst 1,552,000, 004 
Cotton goods 


ork 


Sugar 


1K 


at 


7000) 


iw 


in 


natural 


in 
1 


of 1.410.000, 000 


(OO last year 


seven months 


t 
| 


re 


were 


thi 


na 


] 


announcing 
redeem 
princi 


the 


} 





ISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key numbers appear befor« 
Quotations are as of the Wednesday before publication. 














GOVERNMENT—BONDS GOVERNMENT BONDS—Continued MUNICH ONDS—Continued 
GERMANY 
ARGENTINA: ee MEX ICO—Continued: ; J Key Bid 
, Key Bid. Offered : 
Key. Bid. Offered. . . : aa a $-4 1,000) 6 
1 Argentine Rescission 4s, 1896-99 (stg.) 76 17 4 Come TE, ONO. ons cc docacccccscss 2% 2% | 94 1.000) « 
26 Argentine Cedula 6s, Ser M & S 339 «3 4 Internal silver 3s ...........-.+-.-2-+0- BY 6% pi 
4 WR WI ON indices ce aches sous 8 Si HUNGAR 
AUSTRIA: 4 Le eeenrct dil cae, PO Oe eee 44% 42% | 3 B per £20) 30 
3 Austrian 6s, 50-year (per kr. 1,000,000). wh 104 | 4 3% interest 20-year scrip............... 7 9 AD—BONDS 
3 Austrian 6% Treas. (kr. 1,000,000) 16 22 4 Natl. Ry. of Mexico 2-year notes...... 18 23 CUBA : : 
BELGIUM: 4 Natl. Ry. of Mexico 3-year notes...... 28 32 Ke} Bid. ¢ 
1 Belgian Govt. restoration 5s, 1919 29 31 WORWAY q 66 90 
Belgia Govt. Premi 5s. 29 30 2 , . 
‘ wigten Govt. Premtam & ‘4 1-3-4-26 Norway 6s, 1920-1970 (kroner).......... 208 211 FRANCE 
BRAZIL: ; 1-3-4 Norway 6s, 1921-31 (per kr. 1,000)...... 206 «209 26 E 56 7 
1-3-4 Brazilian Govt. 4s, 1889 (sterling)... 1, We resan 
8 Brazilian Govt. 4s, 1910 (pounds) 48 49 ape : INDUSTRIAL A SCELLANEOUS—BONDS 
ae rg : P ou 3 Poland 6% ext. 1940 (in per cent.)...... 67 69 
1-3-26 Brazilian Govt. Rescis. 4s, 1900 (stg.). 49% 50 Poland 5% : m 2 CUBA 
* Brazilian Govt. 44s, 1883 (pounds) 56l_ «5714 8 oland 5% (per 1,000 zloty)............ 50 60 Key Bid. Offered. 
1-4 Brazilian Govt. 5s, 1895 (pounds)...... 57% 58% RUMANIA: 7 RO 
CHILE 8 Rumanian Reconstruction 5s (lei 1,000) 2% 3%, CZECHOSI 
1-26 Chilean Ss, March 31-Sept. 30 (Chilean RUSSIA: 3-4 tos 22 
pesos) . sooo 120 128 3 1% rentes, 1894 (per 1,000 rubles)...... 7 8 GERMANY 
1 Chilean Ss (utewsial, 1921-1941) J. & D. 118 122 3 eee Pe BE Be irdncd Sancweewnmds.s 2% 3% 3-4 18 
COLOMBIA: 3 6th War Loan ER ar ne 2% 314 3-4 ow) 1% 
A Colombian Govt. és (external, 1913-47) 3 DN SEE fats ekigsicesconcdstcteee 12 14 3-4 1 
(sterling) weeccccesee 8 85 8 ng A: are ere es 12 14 3-4 12 
COBTA RICA: 3 PRUE NN ea cxcccaptsicputiasnssaus 12% 14 3-4 18 
1 Rep. of Costa Rica Se, ’5R (sterling and 3 Pn Ti ask oe ercsesies 12% 14 3-4 0 
U. peers ‘ re ico 68 2 ; 
> URUGUAY: : 
CUBA: 26 Sirsa Site SONG 2 soy 28 61 62 3 25 
i Cuban Port 5s (Treas. loan of 1918- : ‘ ° 3 
1931) (U. S. $)... seceas OO OTH MU NICIPAL—BONDS 3-4 K 
CZECHOSLOVAKIA: ARGENTINA: 3-4 j ‘ 22 
& Czechoslovakia Pm. 44s (per kr. 1,000) 23 26 Key. : Bid. Offered. 30 marks mtge. 
3 Czechoslovakia Loan 6% (per kr. 1,000) 20 2 26 Suenos Aires 5s, 1915..........+.++++5- 69 69%, . 93 
3-4 0) 7% ‘6 
DENMARK: AUSTRIA: 
76 Denmark 3s, 1894 . 132138 8 io ere rrrr err ree Cer Terr er eee 11 13 INDUSTRIAI LISCELLANEOUS—STOCKS 
FINLAND: 3 WEL, EN dain ne des sod osseedwsn aeons 10% 13 AUSTRIA 
3 Finland 34s (internal), (per finmarks m AUSTRALIA: a y a, 
Eipeg ey Ze CCS ES 2 : : , r 5 
) , j Brisbane 64s, 1941 (sterling).. 102 105 3 4c ‘ 
FRANCE: ; 
1-3-4 French Govt. 4s, 1917 (per fes. 1,000).. 22% 23% | | gt ony i ail i cas | ae HUNGARY 
3 French Govt. 5s (Vict.) (per fes. 1,000) 27 28 ‘2 rte oo 1 -- poe pe er sie - $-4 : 1% "s 
1-3-4 French Prem. 5s, 1920 (per fes. 1,000).. 35 36% -26 is: a i a nn ee Seek cadesamees ; 87 penta hie 
3-26 French 6s, 1920 (per fes. 1,000) 30% 31% CZECHOSLOVAKIA: $-4-30 1% “ 
- 3 Oe EEE re ONT Ee eT re 12% 16 = ; rs é 
GREAT BRITAIN: 3 ENED (5.15 dain oko on Pak- tae ue sieeaes 15 18 3-4 ~ - 
1-4 British Govt. Victory 4s (sterling), 1919 88% 90 GERMANY: ~ oi 7% 
GERMANY: 3-4 Berlin 1882-1915 pre-war (per mks. a a 
3-4 German Govt. W. L. 5s (per marks _ ee RE on 26s sot sa Rind 0b Gd 50 be heesBawees 10 11 4-13 56 ; 
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HE retention of the 3% 


per cent bank rate 


helped restore confi- 
dence last Friday and 
stocks 


in consequence 
rebounded to some ex 
tent, although the for- 
ward movement was 
slowed up when the 
call money rate jumped 
to 5 per cent, The Van 
Sweringen merger rail 
stocks were the feat- 
Plate shares were pushed 
In the industrial group 
Mack Trucks, General Electric and Ameri- 
can Can were again the favorites, while 
Chrysler led the motor group with an ad- 











Nickel 
up to a new high 


ure and 


vance of 8% points. Several of the utility 
issues moved forward. On news of the 
share split Fleischmann rose to 123%, but 


closed at 11%. temington and also the 
rubber shares stood out, but little change 
took place in the oils and coppers. 

Saturday—A mixed sentiment prevailed 
and under the pressure of professional sell- 
ing the market had a generally unsettled 
appearance American Can and General 
Motors were leaders in their group, but 
the drive against Steel and other pivotal 
issues had a depressing effect on the gen- 
eral list Baking stocks were among the 
result of merger 


most active issues as a 
rumors, Ward Baking B advancing De 
points and General Baking 15 Rubber 


shares acted well, especially U. 8S. Rubber, 
which got within 5 points of its high for 


the vear 
movements 


Monday—Irregular price 
eventually carried the list downward after 
a day of excited and rapid price move- 
ments. A good deal of the blame was 


passed on to money rates, but appearances 
unquestionably outlined strong support for 
the short side Activity in the baking 
shares on the preceding day continued, 
with Loose-Wiles and Cushman also being 
brought into the picture t'. S. Steel sold 
off, as well as several of the rail issues, 
which showed excellent August earnings. 
This last had a tendency to weaken all 
bullish arguments The General Motors 
group, which includes Du Pont and Fisher 
Body, showed strength, but their forward 
movement was of an erratic type. Chrys- 
ler’s move of 16 points brought forth cor- 
ner rumors rather than the usual sugges- 


tions of dividends and share splits. _ 
Tuesday—High money rates of ©» per 
cent. and over were no aid to the bears 
under the heavy influx of buying orders 
that made their appearance soon after 
the opening Interest centred at first in 
the motor group, where Hudson and 
were again moved up to new 


Chrysler 
high marks, but gradually the improved 
tone spread to the industrial list and finally 
included the rails. Railway Steel Spring 
jumped forward 11% points, General Bak- 
ing 15% and International Tel. & Tel. 5% 
points. Can went off at the opening on 
news that only the regular dividend had 
been declared, but later jumped back to a 
high for the day of 244% In the rail 
shares the trading was to some extent lim- 
ited to Missouri, Kansas & Texas, Sea 
board, Norfolk & Western and Norfolk & 
Southern. Goodrich advanced to within 
% point of its high for the year 

Wednesday—A wave of selling occurred 
as call money rates advanced to 6 per 
cent. Active liquidation took place in the 
motor shares and many of the high priced 
specialties were also marked down as well 
as practically the entire rail share group 
Rubber and baking shares were among the 
current 


few issues to move against the 

Goodrich established a new high for the 
year, while U. S. Rubber was within less 
than a point of the high for the year, 
made on July 16. Fisk also made a good 
showing The baking shares were aided 
by the reports that the much talked of 
merger was nearly completed. Quite a 
few speculators are understood to have 


adopted a waiting policy in order to see 
the trend of call money rates after end 
of the month dividend and interest pay- 
me.ts have been taken care of 


American Power Earnings 


Gross earnings of the American Power 
and Light Company subsidiaries in August 
showed a gain of 18 per cent. over the 


asyme month of 1924, while net earnings 
hefore interest, discounts and renewals and 
replacements increased 23 per cent 

For the year ended Aug. 31 gross earn- 
ings were $47,272.74, a gain of 12 per 
cent., and net earnings were $21,185,953, 
a gain of 18 per cent. over the preced- 
ing year. 


American Smelting Statement 


Earnings of $7.59 per share of common 
stock in the first half of the current year, 
or at the rate of $15.1 per annum, are 
shown by the semi-annual report of the 
American Smelting and Refining Company 
which has just been issued to the stock- 


holders. These earnings per share of 
common stock are after all deductions, 
such as bond interest, depreciation, taxes, 


dividends on preferred stock, &c. 

In commenting on the position of the 
company, lresident Simon Guggenheim 
says, in the report to the stockholders: 


‘In the first six months your company 
earned 


more than sufficient to pay the 


News of Domestic Securities 


dividends for the entire year, at the pres- 
ent rate, on the common stock. The period 
showed a continuation of the steady im- 
provement in your company's affairs 
which has been manifest for several years 


past. 

“There was a net income of $6,378,- 
916.24, an increase of $688,379.02 over 
the corresponding period of last year, and 
an increase of $882,462.75 over the last 
six months of 1924." 

With the deductions made, as 
above, President Guggenheim’'s 
shows that the earnings on the common 
stock amounted to $4,628,916.24; there is 
no indebtedness to banks and the company 
has on hand, in cash call loans, bankers’ 
acceptances and Government securities, 
$27,689,141.91, an increase of $1,374,- 
152.04 over Dec. 3 1924. 

Detailed figures showing the position of 
the company at end of the first six months 
of 1925 as compared to the same period 
of 1924 are as follows: 


noted 
report 


Increase 
over same 
period 1924. 


Jan. 1-June 
30, 1925 
Net earning oper- 
ating properties. .$11,900,796.33 
Other income 582,751.17 


$1, 086,459.92 
*76,906.87 
Net earnings before 
expenses,taxes, &c.$12,492,547.50 £$1,009,553.05 
Less 
Administration, ex- 
penses, &c. $781,233.27 
Corporate taxes 897,315.03 
Interest 1,295, 840.60 
Deprec iation 
obsolescence 
Ore depletion 


*$830.08 
162,229.34 
. °21,226.77 
and 

2,066, 690.00 
1,072,552.36 


*27,406.03 
208,607.57 
$321,174.03 
$688,379.02 


$6,113,631.26 
$6,378,916.24 


Total 

Net income 

* Decrease 

Dividends amounting to $1,750,000 were 
paid on preferred stock The dividend on 
common stock was raised from 5 per cent. 
to 6 per cent. during the first half of 1925 
and $1,829,940 was paid in common 
dividends. 


August Railroad Reports 


The Boston & Maine in August earned a 
net income after fixed charges of $984,348. 
compared with $453,473 in August, 1924. 

The figures show an increase of $459,518 
i: operating revenues, with the revenues 
from freight $568,029 more than in the 
previous August and the revenues from 
passengers $159,922 less. Operating ex- 
penses were reduced by $73,453, the ratio 
between operating expenses and total reve- 
nues being 71.08 per cent., compared with 
a ratio of 77.01 per cent. for the same 
month last year 

The report of the Chesapeake & Ohio, 
one of the roads which profited from the 
stimulated demand for coal in anticipation 
of the anthracite strike, indicates August 
gvoss of $11,685,394 and net operating in- 
come of $3,425,232, compared respectively 
with $9,714,519 and $2,082,485 in the same 
month of 1924 

The Chicago & Eastern 
loads coal from the non-union fields of 
Illinois, reports total operating revenues 
of $2,346,061 and net oper: ating income of 
$285,083, against $2,127,854 and $194,595 
the year before 

August gross of the Southern Railway 
was $12,565,352, compared with $12,079 
380 in August, 1924, and net operating 
income $3,325,580, compared with $2,738,- 
133. Eight months’ operation produced 
$95,713,213 in gross and $20,656,970 in net 
operating income, against $92.932,644 and 
$17,596,505 in the corresponding period of 
the year before 

The New Haven 


Illinois, which 


Railroad's gross reve- 
nues in August increased $780,650 over 
August, 1924. Net income of $629,186 
represented an increase of $349,195 over 
the $279,991 reported for August of last 
year. Freight revenues increased $815,426, 
but passenger receipts declined $132,006. 

Net income for the first eight months 
was $3,919,658, compared with $801,833, 
and gross revenues of $86,263,144. com- 
pared with $84,106,940. Railway operating 
expenses were $378,720 greater for August 
than they were in August, 1924, but $925, - 
934 less for the eight-month period than 
last year. 

The Missouri, Kansas & Texas reports 
revenues for August of $4,907,617 against 
$4,904,664 a year ago, an increase of 
$2,952. Net income of $478,942, contrasted 
with $430,301, shows a gain of $48,t41. 
Operations for the eight months brought 
an increase of $2,360,113 in gross reve- 
but a decrease of $1,261,442 in net 


nues, 
income. 

The Ann Arbor, which draws much 
traffic from the automobile manufacturers 


of Michigan, reports August gross of 

515,384 and net operating income of $82. - 
O14, compared respectively with $453,738 
and $60,896 in 1924, and $512,998 and 
$91,181 in 1923. 


American Water Works Income 


The American Water Works and Electric 
Company, Inc., reported a consolidated net 
income for the month of August, 1925, of 
$240,468 after reserves for renewals and 
replacements. This compares with a con- 
solidated net income after such reserves 
for the month of August, 1924, of $136,682, 
or an increase of $103,781 


For the twelve months ended Aug. 31, 
1925, the consolidated net tncome after 
reserves for renewals and replacements 
was $3,015,609, comparing with $2,813,048 
for the corresponding period, 1924, or an 
increase of $202,561. This is equivalent, 
after deduction of preferred dividends, to 
$3.69 a share, or about 18.5 per cent. on 
the 550,000 shares of common stock out 
standing as of Aug. 31, 1925. 


Baltimore & Ohio Gains 


The statement of earnings and expenses 
of the Baltimore & Ohio Railroad for Au- 
gust shows an increase of $2,998,334 in 
freight revenues, which more than offset 
a reduction of $106,815 in passenger reve- 
nues and $53,750 in the transportation of 
express. Other gains for the month in 
revenues were $4,784 from the carrying 
of mail, $39,184 from ‘‘all other trans- 
portation,"" and $74,477 from incidental, 
which, added to the freight and express 
gains, made a total increase in operating 
revenues for the month of $2,957,329. 

Operating expenses, however, increased 
for the most part, the tottl of $15,198,223 
comparing with $13,239,004 the previous 
August, an advance of $1,959,219 Net 
revenue from railway operations was 
$6,237,643, against $5,239,533 the year be- 
fore, a gain of $998.110. while net railway 
operating income, which is what is left 
after taxes and rents have been subtracted 
from the above figure, aggregated $4,944, - 


913, against $4,211,437 in the same month 
of 1924, an increase of $729,476. 
Total operating revenues for the first 


eht months of the year were $151,247,- 
S90. against $146,705,427 in the first eight 
months of 1924, an increase of $4,542,463. 
Operating expenses for the same period 
increased from $114,149,125 to $116,169,- 
035, a comparatively small gain when the 
large amount of additional traffic moved 
is considered. Net railway operating in- 
come of $24,856.465 compares with $23,- 
450.568, an increase of $1,396,900 


Briggs Pays $3 for the Year 


Directors of Briggs Manufacturing Com- 
pany declared a dividend on the 2,000,000 
outstanding shares of the capita! stock of 
the company of 37% cents a share, payable 
Oct. 26 to stockholders of record Oct. 10, 
making the total payments for the year 
$3 a share. 

After expenditures of over $5,000,000 for 


additional plant facilities the company 
shows current assets of $16,618,000, 
against current liabilities of $5,371,000. 


Its surplus is in excess of $15,800,000. 

President Briggs stated: “*‘Due to 
changes in models of our principal cus- 
tomers, our volume of business decreased 
temporarily so that the earnings for the 
third quarter, while in excess of $1,000,- 
000, did not justify payment of a larger 
dividend at this time. Our volume is 
again approaching normal, and I look for 
better conditions in the last quarter of the 
year.”" 

Central Indiana Power Earnings 

Gross earnings of the Central Indiana 
Power Company for the year ended June 
30, 1925, were $7,116,654, with other in- 
come of $251,058. Surplus earnings after 
interest, other deductions and preferred 
dividends were $164,748, equivalent to 
$1.92 a share on the outstanding common 
stock. This is the first annual report ever 
issued for the Central Indiana Power Com- 
pany and for this reason no comparisons 
are given. 


Central Steel’s Earnings Decline 


The Central Steel Company for the six 
months ended June 30 reports net income 
of $1,939,014 after interest, taxes and de- 
preciation, but before Federal taxes. This 
is equivalent, after preferred dividends, to 
$5.89 a share earned on the 244,711 shares 
of no par common stock outstanding, and 
compares with $7.22 per share earned in 
the first half of 1924. 


Colombia ‘Sy yndicate Meeting 


A call for a special meeting of stock- 
holders of the Colombia Syndicate, con- 
trolled by the Atlantic. Gulf & West Indies 
Steamship Company and the Tidal Osage 
Oil Company, will be sent out Oct. 1. 
recommending an increase in the _ stock 
capitalization from 2,000,000 to 2.500.000 


shares, it was learned yesterday. Bankers 
have agreed to underwrite 500,000 shares, 
and stockholders will have the right to 


subscribe for one new share for each four 


old shares held. 


ADV ERTISEMENT. 


additional issue will 
drilling in Colombia. 
1,000,000 acres 
extending about 
dotted with 
now being 


l’roceeds from the 
be used for extensive 
The company owns over 
of oil lands in Colombia, 
sixty miles. The lands are 
large oi! seepages, and wells are 
drilled. 


The shares are of no par value, and 
of the 2,000,000 outstanding the Tidal 
Osage Oil Company and the Atlantic Gulf 


and West Indies each own 450,000 


Commonwealth Power Corporation 
(And Subsidiary Companies) 
Month of August. 1925. 1924. 
Gross earnings. . $3,355,779 $2,907,155 
Oper. exp.. including 


taxes and maintenance 1,666,046 


$1,241,108 


2.087,169 


Gross incone $1. 268, Gua 


Dame Outlines Western Power Purchase 


With sufficient stock already deposited 
to assure the consummation of the plan 
for the acquisition of control of Western 


American 


Power Corporation by the North 
Dame of 


Company, President Frank L 
the North American Company yesterday 
issued a statement in n whic h he gave much 
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detailed information about the combina- 
tion of the two companies. 

With the inclusion of Western 
properties, Mr. Dame _ said, the 
American system is the world’s 
electric energy producing group under a 
single ownership. The statement gave the 
combined earnings of Western Power sub- 
sidiaries for the twelve months ended Aug 
31, 1925, at $17.182,053 gross and $9,2 276, - - 
286 net, as against $16,513,260 gross and 
$7,457,789 net for the twelve months ended 
Dec. 31, 1924. The number of customers 
served by Western Power subsidiaries is 
in excess of 155,000. Addition of Western 
Power system’s present generating capac- 
,500 horse power will increase the 


Power 
North 
largest 


American Company’s 
‘Because of its vast irrigation and 


Dame. 


reclamation projects, 
more than any other 
is dependent upon central station electric 
particularly 
the central section of the State served by 
the Western Power system, 
Great Western Power Company 
San Joaquin Light and Power Corporation. 
These subsidiaries operate in 
important industrial and agricultural parts 
of California, 
counties with an area of 40,000 


power, 


— 


and this 


and 


Californians, 


is 


history,’’ said Mr. is a subsidiary. 
on the outstanding stock 


company. 


California perhaps 
State in the Union 


true of 


including the 
and the 


plant at Akron, Ohio, 


The Snyder 
earning at the annual rate of $4 a sh 


The tomato pack 
the largest the company has ever 
Kelly Springfield Akron 
The company will dismantle 
within 


Production will then be « 


company " crops in our general ter 

lare rito! nalier than last year, the 

of ag parent placed the farmer in 
this year on o° 
handled nee 

Plant dard Oil of Kentucky 
and sell I n certain quarters that the 
the clare another stock divi- 





few months. As 


the most week or so. ? next 
centrated at the Cumberland (Md.) plant rumor, no confirmation 
comprising twenty-four aia : probable action in this 
scuare Southern Pacific Earnings »btained 
population of 1,750,000. 


by the way, 
tricity per capita than the 


use more elec- 
people of any 


A statement by the Vice 
garding the road’s business was as follows 


President 


niversal Pictures 











ity of 412 
North American system’s generating ca- other State.’ “1 look for our September and October 
pacity to 1,655,416 horse power. Full de- ——_—_—_—- earnings to show an increase over last ‘ able reports, Universal Pic- 
velopment of projects in California will New York Canners Name Change year. Conditions on the Pacific Coast are tur eady to start producing 
increase the hydroelectric capacity of the : good and I expect to see a heavy moy glan Earnings for the six 
Western power group to 1,600,000 horse A proposal to change the name of the ment of East and West bound frieght dur mo! ast May were $4.23, com 
power. New York Canners, Inc., to the Snyder ing the next two months. Demand for ‘ S).66 earned during the whole 

‘*Control of the Western Power Corpora- Preserve Company will be considered at the automobiles from the Pacific Coast is tre year Foreign busines: 
tion is regarded as one of the most ad- next meeting of directors of the former mendous and indications are that there now practically 50 per cent. of 
vantageous acquisitions in the North corporation, of which the Snyder company will be a shortage of cars to handle thi t 
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OPEN MARKET—DOMESTIC SECURITIES 






































PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued REAL ESTATE—BONDS—Continued 
Key. Bid. Offered, | Key- Bid. Offered. | Key Bid, Offered, 
27 Alabame Power Co. Se, 1951......-..... 96 96% 1 Western States G. & E. Co. 1st & uni. 25 Mi _ oe ee Interested 
1 Alabama Trac., Lt. & Power Co., Ltd., el oe 99 101 25 Pruder ssues) Be ra Interested 
Es oS aly ogc nik herve kaap oes 100 ©6«100% |] 1 West Va. Lt., Heat & P. Co. Ist 6s,'29 99% 100% 13-25 S Ww. St all issues)...... Interested 
9 Appalachian Power Co. “deb 6s, 2024.. 92% 94 1 Wis. Elec. Pr. Co. 1st Ser A, 58, 1954.. 97% 9816 
9 Appalachian Power notes 7s, 1936...... 105 W.O. 1 Yarmouth Lt. & =, Co., Ltd., Ist 5s,,37 84 W.O. INVESTMENT TRUST—BONDS 
9 Arizona Power ist mtg. 6s, 1933... 99 W.O. 1 Yarmouth Lt. & Pr. Co., Ltd., ist & Sacemibten = Saankente : a 
, “ef. & 95 ¢ ( Internatior rica, secured series 6% gold 
9 Arizona Power ist mtg. 6s, 1947........ 9 W. O. ref. 88, 1951 «1.0.6... e eee ee eee neers 9 101 bonds 
9 Arizona Steam Generating 6s, 1933. . 97 W.O. RAILROAD—BONDS Key. Bid. Offered. 
1 Arkansas Light & Pr. Co. Ist 6s, 1945.. 102% 103% ] Key. Bid. Offerea. 16 Seri \ Satay 100 102% 
i Binghamton Lt., Heat & Pr. Co. Ist 1 Atlantic & Danville Ry. Ist 4s, 1948.... 78% 79% 16 S I 99 101 
ref 5a, 1046........... oh 5 dace winate. « Sa 99 1 Central Arkansas & E. R. R. Ist 5s, 40 90 W.o. 16 99 101 
Carolina Power & Lt. Co. Ist 5s, 1938.. 99% 100% 26 Central Pacific European 4s, 1946..... 72 72% — . es 
Central Power & Lt. Co. ist lien & ref. 1 Ches. & Ohio Ry., Potts Creek Branch : TELEPHONE fELEGRAPH—STOCKS 
ee eae a ee RR ee SORTA 81-88 Bey aye as Bid. Offered 
28 Chester & Phila. Ry. 5s, 1940........ 8 W.O.] 1 Cleve., Lorain & W. Ry. gen. 5s, 1936.. 99 Ww.o. | Lm. Dist new pf. 7%. 101 102% 
6 Cities Service Co. deb. B..............- 17% W.O.] 1 Grand Trunk Pac. (gtd. Dom. of Can.) - capeaisag N. J Picipaiceeaiten 53 56 
6 Cities Service Co. deb. C 12414 W. O. Re ee ee eer 68% 69% 6 pa i. Co gel 0 
6 Cities Service Co. deb. D.............-- 102% W.O. | 9 Grand Rapids, Grand Haven & Muske- 38 ph Co 16% 17% 
6 Cities Service Co. deb. E pana wets ape 112% W. O. ee | eR re ares 60 70 2-38 Souther? Telegraph Co. 21 , 
2 4 r ® 1 Great Northe q Yan. Ist 4s, '34. 87} 8§ see nee: — sF 
1 Cc 7anoqiidetes Cities Lt., Pr. & Trac. Co ~ a ; — - ~§ = mgetiges = ny a . INVESTMENT TRUST—STOCKS 
As hati 4. si 1reee Ke =4 é é . . . . I8t 05, hed. ba C4 Bid.Offered 
27 Consumers Power Sa, 1936 ee teceees 100 100%} 1 Ken, & Ind. T. R. R. (unstpd.) 4%s,’61. 79 81 16 ist (new units). 95 97 
1 Continental Gas & El. Co. col. 7s, 1954.. 103% 103% | 1 Macon, Dublin & S. R. R. 1st 5s, 1935... 86 87 16 7% pf., Ser. A. 102% 107 
28 Depew & Lake Erie Wat. Co. 2d 5s, 26 92% W.O. | 9 Mason City & Clear Lake 6s, 1932...... i 98 16 Am, em..... & WA 
= ee aoe a—n Co. po 1953.....-+-. 104% W.O. | 1 New Orleans Gt. Nor. R. R. Ist 5s,'55. 65%4 66% | 46 Int’l Sec t of Am. 6% pf 96 9H 
2 or’ y n ‘Peer ere 7 = ng 5 31-1938 Tt 75 as , : 
5 sadeen Valen ain 6 Pred 7s, 1939. - - ; ath ao byt oo ; & Det ie * sed ee a a 
28 Indiana, Col. & Eastern Trac. 5s, 1926.. 3 5 a. a .............., gt 98 ” : . Stores bankers 19% 20% 
9 Kansas Gas & Elec. 6s, 2022............ 91% 93 | 9 Sierra & San Francisco Ind. 5s, 1949.. 76 77 | 3% — ©. Co, Dantes... 355 Om 
5 Key West Elec. 5s, 1956. . ee ee 1 St. Louis Bridge Co. 1st 7s, 1929....... 105% 106% | 1% bankers........ 13% 14% 
27 Louisville Gas & Electric Co. 6s, 1937.. 100% 101% | 4 St. Paul Traction 4s........:...-.....-. 43 +4 BANK AND TRUST COMPANY—STOCKS 
28 Lykens Valley Lt. & Pr. 6s, 1945... 101% W.O. | 1 Spokane Internat’l Ry. Co. 1st 5s, 1955 81 84 Key ' ae ela 
27 Mississippi River Power 5s, 1951....... 98% 99% | 1 Tampa Union Station Co, Ist 5s, 1940.. 92 W.O. | 44 er 153157 
27 Mobile Electric 5s, 1946. 96% 97% 1 Ww. Va. & Pitts. R. R. ist 4s, 1990...... 80% 82% 14 ieviteun Mien Cn. ae Mie. ss caic, 516 591 
9 Nebraska Power 6s, 2022.. Loe. 95% 96% 1 Wisconsin Central Ry. Co. ref. 48, 1959. 73% 74 14 245 —- 
5 a nee Gas Co, ist cons. 5s, i ms INDUSTRIAL AND MISCELLANEOUS—BONDS i4 tra vsvcce COD SNS 
: scsi eneiiien. Guathe Geka Ge: te Key. Bid. Offered. | 14 504 509 
2 * c ce 40. 1 Adams Express Co. coll. 4s, 1947...... 75 77 14 quitable Trust ex div.............+0+- 312316 
& ref 6s, 1954 ih GSrelagn os bade 98 99 2 5 , . ad 
I > = - x1 = <aase , « DS, 10S4..... vi { st a7: > 
1-28 North Jersey St. Ry. 4s, 1948 aeW.64d ome 94 95% oa conclu ee an _— o% a a as ae 
y : i i “ « ‘ SOT ey ’ » of 4 
10 Northwest Elevated of C hicago Ss, 1941 79% 80 Biltmore-( “ommodore Hotels (N.Y.) 1st 14 ’ i} a 205 
33 eee 97 97% <' =o y 2B ieee pe 99%, 100% 14 . a a I x div 319 292 
1 Ohio Publ Service S Aa srennnnies * o1% 28 Caddo Central Oil & Ref. 6s, 1930..... 16 19 | 9-33 + ther + Sopaeanmnae eT HS 112% 117 
* acific Gas ulec. AS, 1955.....-.-.+- ' 4} 13 Chapin-Sacks 7s, due 1934 85 87% ' ee ig 
1 ” 7 - . 9 SAU BOR et eee ‘ 14 Mi Y fa 1 P =a 503 wo 
lace Shoals dere i 0. ist om 1952 oe 96 1 Charcoal Iron Co. of America, 8s, 1931. 50 0 14 PII s Nati. ex div...... 433 438 
a es r. & Lt. 5s, 1954........ 97% 98 20 Consolidated Machine Tool 7s, 1942... 72 75 14 Nationa k MS 197 UB 
28 Schuylkill Gas & Elec. Co. 6s, 1943.... 104 W.O. | 4 Continental Motors Corp. Ist s.f.6%s,’39 98 100 New York Miwe ex div 35 440 
t South Carolina G. & E. Co. Ist 6s, 1942 83 36 5 Guanajuato Cons. M. & M. Co. 7s, 1924 10 W.O 7 <a B See OS arses a aa 
21 Southwestern Gas & Elec. 5s, 1932 96% 97% rs arene en oe oe w MV iscscessrasasee SP OS 
s uieC, OS, Senne es 4 1 Hale & Kilburn Corp. Ist 6s, 1939..... 90 94 14 1 s Tt . i 348 355 
5-9-27 Southwestern Pw. & Lt. 5s, 1943...... 4 9% | og Illinois Coal Co. 7s, 1943. 45 60 dain sit aime * aie = 
9 Southwestern Pw. & Lt. 6s, 2022...... 92 oF ntit : ay Bee aaa : . m=: or : 
on Springfield Lt. & Ht. Pr. Se, 1983 98% 99% 1 Keystone Stl. & W. Co. Ist s. f. 8s, '41 102% 104% JOINT STOCK LAND BANK—STOCKS 
sat : ; 4 < ae scccheam ite 20 Li Collars Shirts 6%s, 1942........ 5 4 > 
i cams tn a tee we... 90% 100 avout fs) ars & . irts 6%s, 1942 0 W.O. Key. Bid. Offered, 
i . ntig pia paths, 20 Norwalk Steel Co. ist 4%4s, 1929....... 36 40 41 Bankers f waukee Joint Stock 
5 Texas Power & Light 5s, 1937........ 975, 985% 1 Ohio S a Pe — . n= a 
’ : io State Tel. Co. cons. & ref. 5s, 1944 99 100 and Bank ...---ceecseseeeeeees 175 188 
b Texas Power & Light 6s, 2022.... 9 W.O. pe > a . ‘~~ @ ne . ' = 
a “ 28 Penn. Central Brewing Co. 6s, 1927.... 56 Ww.o. 41 Lg k Land Bank....... 180 185 
5 Tri-City Railway & Lt. 5s, 1930....... 98 W.O. - . ~hi ~ - . ‘Pee . 7 76 
z af : é - ” is = : 1 Sen Sen Chiclet Co. Ist s. f. 6s, 1929.. 97% 98% 41 Land Bank. ...s.<. 171 176 
5 Twin State Gas & Elec. 5s, 1953...... 92% 938% . es x Pe Pen ‘ ‘ 
i e ‘ age = 28 Stanley Real Estate 544s, 1945......... 99% 100% | 4! Denver k Land Bank........ 138 =: 148 
1-9-10 United Lt. & Rys. Co. ist & ref. 5s, '32. 96% 97% . < . B aa 
a oe : : 27 Beitt Gy Cp. Ti TI ono 0 sien ch évens,vee 99%, 100%, | 4! Fi ( Stock Land Bk.. 131 136 
7 United Lt. & Railways 6s, 1926........ 99% 100% i" : 
oe x 1 Taylor-Wharton I. & S. Ist s. f. 6s, '42 90 4 - 
9-10 United Lt. & Railways 6s, 1952......... 99 100 : 
ats iscips aa ‘ 9 Troy Laundry Machinery 8s, 1936...... 99 102 I _ 
9-10 United Lt. & Railways tis, 1973......... 89% 90% 7” ~ oy A . , , 
re atand EA. & Bower Sie. 1088 9 ©690% | 2 Woodward Iron Ist cons. s. f. 5s, 1952. 85 87 15 WATSON & WHITE 
< 4s, Bs ocecsee © ’ e » - . > Ven ork Stock Exch 
a) United Lt. & Power 5%s, 1959........ oF 96 4 Wurlitzer (Rudolph) Co. deb. 6s, 1935. 96 98 149 B’was sie Cortlandt 7870 
o United Lt. & Power 6%s, 1974.. 96 98 TEXTILES—BONDS Abendroth a 8s, i9 os se bcercecenens : 95 - 
to United Lt. & Ry. 7s, 1939............... 8 ST | Key. Bid. Offered. iMate te thon ss. la 
y Utah Power & Light 6s, 2022.......... 92 894 1 Eagle (J. H. & C. K.) 644s, 1938...... 99% 100% Louisiana & Northwest R. R. 5s, 1935...... . 45 - 50 
- . et ° =< She a ‘ New: York Shipbuilding 5s, 1946 acsieth sca 
23 \ irginia Western Power 6s, 1953. SSR: 99%4 100% 1 helton Loom od ee eee ST &9 js Guat Bode Maes 5. 105 
‘ Western Power Corp. s f deb. Ser A, REAL ESTATE—BONDS California Rwy. & | Prior Preferred........ 85 
EE eee reer ey 100 101 Key. Bid. Offered, General Gas & Electr Part. Ctfs ; 954- 16% 
1 Western States G. & Elec. Co. of Cal. 25 Am. Bond Mortgage Co. issues....... Interested cnr ae ma pd men vette sees ms = 
Be BEE et cccsscewconeenig 9s 99 25 Commonwealth Bond Co. (all issues) .. Interested abies Feline Page ; 
| Marks & Graham, 32 Broadway, N. Y. 19—Winslow, Day & Stoddard, Inc., 173 30—Morgan, Livermore & Co., 71 B’way, N. ¥. 
Key and Index to Open j Phone Hanover 2420. a St., New Haven, Conn, Phone me Bowling Green 0. 
7 Y. Liberty 6630. 
Security Market — 20—Steclman & Berkins, 20 Broad St., N. ¥. | *'—S¢zbolt & Seybelt, Inc. 387 Main Bt., 
t—Pynchon & Co., 111 Broadway, N. ¥. 11—Dilion, Read & “ie 28 Nassau St., N. ¥. Phone Hanover ee : ee 
Phone Rector 0970. See Pane 440, 412. Phone John 21— —Gude, Winmil! & Ce., ‘1 Wall St., N. ¥ 83—Booth, Snyder & Ce., 82 Broadway, N. ¥. 
2—Adams & Peck, 20 Exchange Place, N. Y. | 12—Minton & Wolff, 30 Broad Bt., N. ¥. Phone Hanover 75: hone Hanover 
Pnone Bowling Green 5480. Phone Broad 4377. See Page 414. 24—McCann & Co., 50 Broad St., N. ¥. 
3s—C. Se need © Ome 29 meesiwar s.F. 13—Morteon Ee & Co., 42 B’way, we. & — ae i + 5 Thames, Fenn Co. Fy) Pearl 8t., 
one ehall 0500. See Page > N. Y. one Hanover 25— ro - N. ¥. Hartford, Conn. one 2-4141. 
4—Jerome B. Sullivan & Co., 42 B’ way, N. Y. 14—Morrison & Townsend, 120 B’way, N. ¥. Phone Hanover 1709. 5 i 
Phone Hanover 0600. See Page 412. | Phone Rector 2850. 26—Baker, Kellogg & Co.,Inc., 120 B’way, N.Y. 38—A. M. Kidder & Co., 5 Nassau 8t., N. Y. 
3—Tobey & Kirk, 25 Broad St., N. Y. | 15—Wateson & White, 149 Broadway, N.Y. | Phone Rector 4866. p ne Rector 2780 
Phone Broad 5160. See Page 414. Phone Hanover 0880. See Page 415. | 27—Charles Head & Co., 52 Broadway, N. ¥ 41 Block & Co., 20 Broad &t., N. Y. 
6—Henry L. Doherty & Co., 60 Wall St., N. Y. 16—American Founders Trust, 50 Pine &t., Phone Hanover 8950. Phone Hanover 2495. 
Phone Hanover 1600. Rag Page 414. N. ¥. Phone John 28—McCown & Co., Franklin Trust Bidg., 
1—Farr & Co., 90 Wall 8t., 11—J. 8. Bache & Co., 42 Broadway, N. Y. Phila., Pa. Phone Rittenhouse 7700 44—Harvey Fisk & Bons, 120 Broadwa 
Phone John 6428. Phone Hanover. 3600. Cortlandt 6250 (N. Y.) 1e Rector 8080, See Puge 424 
8—John J. O’Kane Jr. & Co., 12 B’way, N.Y. 18—Bonner, 120 Broadway, N. Y. | 29—C. Lester Horn & Co., 60 Broadway, N. Y. ; 
Phone Hanover 6320. Phone Rector R501.” Phone Hanover 6793. W. O. Signifies Want Offer. 
oo 
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JOINT STOCK LAND BANK—STOCKS—Continued INDUSTRIAL AND MIS.—STOCKS—Continued RAILROAD—BON DS—Continued 
Key Bid. Offered Key Bid. Offered Key Bid. Offered. 
41 Fremont Joint Stock Land Bank 147 152 5 Edison Storage Battery............... SS Ww.o. 2 Ga. Southern & Fla. 2d pf... 4 144 148 
41 Kansas City Joint Stock Land Bank 178 183 29 Eisenlohr (Otto) & Bros., Inc., com.... 14% 14% 2-12 Ill. Central Leased Lines..........--.- 76% 78% 
a Lincoln Joint Stock Land Bank 159 «166 29 Eisenlohr (Otto) & Bros., Inc., pf...... NS 92 2 Kalamazoo, Allegan & Grand Rapids.. 106 108 
41 San Antonio Joint Stock Land Bank 129 135 13-24 Electric Boat Livnnth sans abadake 45, 4h 2-12 Lackawanna R. R. of N. J........ 80 81 
41 Virginia Jt. Stk. Land Bank (%5 par) 9 10 28 Elec. Hose & Rubber Co isha teeawed 100 110 2-12 Morris & Essex cists phate ae 80 81% 
20 Equitable Office Blig. 7% pf......... 95 9s 2-12 Minneapolis, St. Paul & S. S. M. 
INSURANCE—STOCKS 33 Flint Motors, escrow.. iibauncees ¢ W.O Lines codes wan ha'e 63 
Key. Bid Offered. 8-20-33 Flint Motors. free..... Se ea a ™% 8, 2-12 « Mobile & Birmingham pf.. 74% 
2 American Surety 134 158 8 Ford of Canada bankers ea a 1%, $4, 2 Mobile & Ohio Trust ctfs 76 
21 Carolina Insuranc aa 40 x Ford of Canada units.. pave datenee ates H% I% 2-12 N. Y. & Harlem we c 152% 162% 
21 Continental Insurancs 112 115 1 Franklin (H. H.) Mfg. Co. com. none 35 87 2-12 N. Y., Lackawanna & Western 101% 104 
21 Wdelity- Phenix 162166 1 Franklin (H. H.) Mfg. Co. cum. pf. 7% 82 SR 2 Nerth Carolina . ns 142 = 145 
2 Firemen’s Ins. 238 244 1 General Ry. Signal Co. cum. pf. %. 96 100 2-12 Northern Central ........-..+.+. 79% #81 
+1 Glens Falls 37 sald 83 Gilbert Homestake ..........ccccccccce 10 15 2 Northern Security nares — 113 
‘1 (jreat American Insurance xo) 2n6 33 Gilbert Mammoth Last Slene Mines... 1 1% 2-12 Oswego & Syracuse .. sans RS a 
71 Home bot 3H) 8-24-33 Group No. One Oil. 2600 4200 2 Peoria & Bureau Valley ..... 115 117% 
wv Insurance Co. of North America 35 5, 8-33 Group No. Two Oll............-..cees- 1% > 2 Pittsburgh, Ressemer & Lake Erie com. 29% 30% 
co Maryland Casualty Ws 99% | 33 Hayes Hunt Body, escrow 5 2-12 Pittsburgh & Lake Erie........ 148% 151 
a | Niagara Fire 248 258 24 Idaho Copper = ee 214 4 2-12 Pittsburgh, Ft. Wayne & ¢ Shicago. ; 142% 143% 
a Northern Insurance — = 1 Indiana & Illinois Coal Co. cum. pt. 7% 36 46 2-88 Rensselaer & Saratoga 122% 124% 
o | Stuyvesant z1¢ 221 24 Industrial Fibre cadet coneen % 10 2 Southeastern Express 95 x 
United States Fire he 142 26 Industrial Finance Corp. com.......... 16% 18%] * S. W. R. R. of Ga... . : 99 = =102 
ba | Westchester Fire 4% 45 By] Industrial Finance Corp. pf vue A ou 93 ye 2-12 St. Lewis Bridge ist pf... ...cccsass 112% 115 
20 e fons ' “ 2-12 St. Louis Bridge 2d pf... . 55% 57% 
SUGAR—STOCKS ~~ Sanaa Een bee me ei | a ee © tet... 112% 115 
Key _ —— 24 Land Co. of Florida , 1% 73 2 Twin City Rapid Transit pf ‘9s in 
. ee ; “ol need 68h Seliiee........... * mie United N. J. R. R. & Canal.... 202% 205% 
7 Central Aguirre Sugar Co, ex. div N7 a on Leuie G8 Gam wane” eae = 2 .. 2 Utica, Chenango & Susquehanna Valley 119 122 
: toy ie toa mae ee c ee 28 Lukens Steel Co. com... "R w.0 . Valley RK. R. ... cues ---- 100 102 
: esp ther, gy A gael - Po po 28 Lupton (David) Sons pf.. se ae ai oo bi er Shreveport & Paste com oT 89 
1-7 National Sugar Refining Co. ex. div 103% 105 . MacAndrews & Forbes Co, cum. pf. @% 100 103 | 5” eee ee ee ae 
e ; 7 : ee. ‘ 20-33 MacFadden Publications, Inc........ 21 3y 2 Warren R. R. F : aad 0 
7 New Niquero Sugar Refining Co SO on om asain <2 Pi 2 Western Maryland Ist pf : aX 70 
1-7 Savannah Sugar Refining Co. com 123 126 we Manhattan Rubber Mfg. capital stock. 36 39 
; ; . 2 Marconi Wireless C . - 
1-7 Savannah Sugar Refining pf......-..- 106K lWntg “4 nie te agg niger bee pang ayaa a a ae HARTFORD, CONNECTICUT 
$ rar 8 eR « « ex. «di ry « CUNT. PE. PH. ce ee eee ec ceeee J a P 
; uga ‘ ) iente pf. ex at Sin Mie Seeie ts 45% 48 Industrial and Miscellaneous—Stocks 
PUBLIC UTILITY—STOCKS 5-8 Metropolitan 5-Mic Stores 8% pf........ 45 ss, | Key. Bid. Offered. 
Key Bid. Offered. 24 Mohican Copper Bg th ihe 2% 29 35 American Hardware Corporation 102 104 
1 American Gas & Elec. new cum. pf. 6% 91 92 20 Mount Royal Hotel ot. th ee A Fee Ee we 3s 0 35 Bigelow-Hartford Carpet Co. com 102 105 
i American Public Service cum. 7% so 92 20 PE ee re " 45 35 Colt’s Patent Fire Arms Mfg. Co 3h 26 
1 Central Indiana Power Co. cum. pf Ko, 8g 33 National Automatic Music............. NIQ & 35 International Silver Co. pf..... 106 109 
rl Central Power & Light Co. cum. pf. 7% 94% 95% | #33 New York Mortgage units............. Interested. 35 Niles-Bement-Pond Co. com 30 a4 
2R Central States Elec. Co. com 170 190 44 New York Steam Corp. com........ 86 92 35 Standard Screw Co. com ihe oe 113 7 
6 Cities Service Co. com 2s 3Khg 2 New York United Hotels pf........... 60 65 35 Torrington Co. com th 66 
« Cities Servies Co pf x4 Sq 20 New York United Hotels com...... .. 24% @& inaiiatent caliiilne 
6 Cities Service Co. bankers isk W.O 1 Niles-Bement-Pond Co. cum. pf. 6%. ? B35) 65 Key Bid. Offered 
6 Cities Service Co pref rences B 7™% S me oe sedar Gs ME Die onbwecctvcens ; 3% 4% 85 Aetna Casualty & Surety Co gon &35 : 
i Continental Gas « Elec com 4.4%. - M4 oS 20 Oneida Community Plate pf. ececeeees 25 29 35 Aetna Life Insurance Co.... 1,220 1,230 
1 Continental Gas & Elec. prior pf. 7% o 94% 38 Pic ree, Butler & Pierce 8% pf...... 9s 102 35 Aetna (Fire) Insurance Co 5800 590 
1-24 idlectric investors, Inc., 10% paid — $444 8 a Puritan Mtge. Co. units............ -. © W.O 35 Automobile Insurance Co.... ; 7 780 
1 General Gas & Elec. Co. Del. com A’ eh) 57 1 Royal Baking Powder roe ya Ee: t aca a bon 35 Hartford Fire Insurance Co , : 5NS 59 
1 Genera) rome & EL. old cum. “A” pf: 7% “4 Ww.O “0 Seneca Copper Co., sg cum. pf. 6%. 100 103 35 National Fire Insurance Co . 730 740 
; = on — A 4 - . I . : po ~ - 2 , : Pp A aon eeerccccsccess Bo 8 35 Phoenix (Fire) Insurance Co 570 580 
seneral G 2. Corp. B cum. pf. $4 4 90% - Servel Corp., Class |; ee ee ee aU 52% | 35 Travélers’ Insurance Co 1.250 1.270 
27 Georgia Ry. & Power 2d pf 103 104 20 Signal Mount. Port. Cement Co, units. 12% W.O fi. 
28 Harrisburg Light & Power Co. pf $5% 47 20 Staley (A. E.) Mfg., units ....... 138 139 SPRINGFIELD, MASS. 
’ International Utilities warrants - 3 WO] os Stern Bros, A ........-..e0ceeeeeeeees S2 SS Industrial and Miscellaneous—Stocks 
P No. Caro. Public Ser., Inc., cum. pf. $7 91 My = eee ha, mee SA A cn deacanckécice 87 90 Key Bid. Offered 
2 No e Jberties Gas Co - f 38 Superheater Co. ¢ i 
ro are “ bio: A ys = rte eon ll > com ever Terr .~ ys 31 Bigelow Hartford Carpet Co. com 103 106 
> : sane . ~ = <7 : Ceeevieensess -O 31 Chapman Valve Mfg. Co. com 220 4896-295 
6 Public Service (« olorado) pf. ex «iv v7 Ww.o. —- Texon OU & Land .... ; jinn oe 2 2 31 Consolidated Dry Goods Co. pf 93 97 
1 So. California Edison Co. com. % 142 143 24 Transcontinental Oi) pf.. jacniban ee 45 31 Farr Alpaca ...... P ee 181 1N4 
1 So. California Edison Co. cum, pf. 7% lit 113 9 Troy Laundry Mac hinery e.. Neioclpe date on 5 90 31 Fiberloid Corp. com 5 COUW.O 
1 So. California Edison Co. pf. 8% 126-130 9 Troy Laundry Machinery com....... 0 3 31 Fiberloid Corp. pf..... 93 
: Tri-City Ry. & Lt. Co. cum. pf. 6 J x i Troy Laundry Machinery Co. 8% pf.. &3 ST 31 Hodges Carpet Co. c i 70 3 
9 United Lt. & Ry. 64% cum. pf Interested 4 United Paperboard pf. tee +“. 6 w.o 31 Holyoke Street Ry. . 3Y ‘2 
i Yadkin River Pow. Co. cum. pf. 7% 103 bh, ss “ — re Bid commun. ..... 10% 11% 31 Indian Motorcycle pf : 93 w.O 
3s est Indies Fruit, units ............. 30 35 31 National E me : ~ ery 
{NDUSTRIAL AND MISCELLANEOUS—STOCKS | *% White (S. B.) Dental Mfg. Co........ 72% W.O. | 31 ii ae. > oe 
Key Bid. Offered. | 8 Willys Corp. 8% pf........ 20 (WW. 31 Springfield Gas Light Co ‘ 3 5644 
248 Abbotts Alderney Dairies 2d pf 6 Wo 5 Woodward Iron Co. com.... 73 7 31 Springfield Railways pf....... co xa w o. 
5 Aeolian Co pf. 7h re. se Zacony es Gk GS Rs ct edeccauccvis 2 w.o 31 United Hlec. Lt. Co., Springfield lee 330 w.O. 
5 Acolian Weber Piano & Pianola com 2006«CUWW.O 24 WON? hg ca kwimcgss a nccdacaune 24 27 . 
5 Aeolian Weber Piano & Pianola pf ») bt] NEW HAVEN, CONN. 
1-38 American Arch Co. cum. B 7% plus 116 119 i Ttili 
3H American Book Co 135 138 RAILROAD—STOCKS na Public Utility—Bonds : 
20 American Canadian Prop. : 5 6 Key Bid. Offered 19 Conn. Lt. & Pow. Ist ref. 7s, 1951. ‘i: i 
5 American Piano Co. cum. B 7% plus 1M 119 12 Alabama Great Southern ordinary....  %2 RS 19 Conn. Lt. & Pow. 5%s, 1954.. 106107 
5 American Piano Co. cum. pf.7% ex div rr) Y2I6 12 Alabama Great Southern pf........... S82 RS 19 Conn. Power Ist & ond: hs, 1963 ae ine 
= - prremtionsn cong Co., Class B a 1% —_ a & oneraeee S iaecccesecs 203% 207 19 United Uluminating Ist 4s, 1940....... 9% W.O 
3 eneficial Loan 24 30 2 feech Cree BE CP See we 39 40 . . 
2 Brotherhood Inv. Co. units 170 195 2 Buffalo, Rochester & Pittsburgh com. SO M4 Industrial—Bonds 
20 Brotherhood of Loco. Eng. Sec. Corp 2 Camden & Burlington Co. ..... one 28 29%4 Key Bid. Offered 
of N. Y. units . 1 1st) 2-12 Ce TI da. nea kacsne ccdeccuves 57% «= 59% 19 International Silver Ist 6s, 1948 1, W 
6 , Ki % W.O 
38 Brunswick-Balke-Collender pf. Hi 99 2-12 Chicago, Burungton & Quiney ........ 179 1X6 r pe E past 
1 Bucyrus Co. cum. pf. 7%.. 103 107 2 Chicago, Indianapolis & Loulevillecom. % a9 Public Utility—Stocks 
1 Chestnut & Smith Corp. com., none 15 25 ? Cin., New Orleans & Texas Pac. com. 690 750 Key Bid. Offered 
i Clinchfielad Coal Corp. 144% 30 32 2 Cleveland, Cin., Chi. & St. Louis pf.. 113 117 19 Hartford Electric Lt rene : 285 290 
28 Curtis Publishing Co, com. & pf Interested 2-12 Cleveland & Pittsburgh 7%...... wee 8% TH 19 New Haven Gas.............. oe - 41% 42% 
33 De Forest Phonofiim 12 18 2-12 Cleveland & Pittsburgh 4%....'.......- 40% 41% 19 New Haven Water... nvsteanaes N4 a5 
~ Di Giorgio Fruit units.. 5356 2 Fort Dodge, Des Mvines & Co. com.... 21 23 7” United Iluminating Co.... 35-360 
t Dodge Mfg. Co. cum. pf. 8% 2 == 30 2 Fort Dodge, Des Moines & Co. pf..... 68 = 72 Industrial—St ks 
2e Driver, Harris Co. ef 63 70 2 Ga. Southern & Florida. com. ........ 142 148 Key wes 
33 Durant of California Interested. 2 Ga. Southern & Fla. Ist pf....... age, ” 19 Acme Wire com............. ae 
Key and Index to Open ie “2 Ee. oe N. Y. t9—Wiastow. | 9g Eoatened, 173 | 30—Morgan, Livermore & Co., 71 B’ way, N. ¥ 
Security Market 10—Frasier, Jetke & Co., 40 Wall St., N. Y. Liberty oe Phone Bowling Green 3840. 
| 1one John 4800. : 31—Se : 
i—Pynchon & Co., 111 Broadway, N.- Y. 1i—Dillen, Read & Co., 28 Nassau 8t., N. ¥ OS ee tek cS Springfield: Macs. Phone Walnut 1998. 
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Ne f Canadian S iti 
SST SY HE American newsprint in 1921 and 68 per cent. more than in eerned the significance of this news lies in TI ng sufficient oil to supply 
mills appear to be feel- 1920. the fact that it is said that the Interna the iver steamers and vessel 
ing more and more the ‘ tional Paper Company's power holdings é he network of navigable 
keen competition of Canadian Paperboard Company would also be included in the picture. Ths ate basin. Some gasoline 
4 Canadian mills. In te Ped . : ce or Power Corporation of New York is the the small reduction plant 
three months of the P. —— that with the completion of leading factor in the situation. This com- at I an ” 
. ; . : and Trent Power Company’s gesting: 
present year Canadian Y < > é % pany was formed as a result of the segre - = 
Ni can production has _ sur- plants at Frankford and Campbeliford, On- gation of the water power properties i ; 
ia ae tt = to wom that the power costs of the Canadian t., gt Repis Paper pee pO ae an National Railways 
| NOG einited Sidce: asd tap Paperboard Company will be reduced by $3 ors cist — ( for the week ended Sept 
‘ AN | i aah at hua foe of pulp produced. The Quinte and ai. i ae 4 S54 296. an pete = gen 
Nt es ‘ce, the producticn figures Trent Power Company is a subsidiary of Powell River Company rye ° ) per cent ooo tl ag = athaeg 
XN of Canada and the ‘the Canadian Paperboard Company; the ; ; ae ci 1924. poe a birt bt 
Pe a cilieeiiet hemtical * former was financed by a bond issue which The production of newsprint from th 3] gg, lic Rey te 
§ = on prac a Ae entica . was recently offered the public. Powell River Company at Powell Rivet a Peg Raye agg 
An indication of the more predominant , Ane es a B. C., will be increased by about S80 p 242,753 over the corre 
place which that country is taking in the inueee a Lge say E00 00b tecon. cent. upon the completion of a $5,000,000 i of 1924. 
industry may be judged from the fact that plete—the other plant which is being built development program now under way ¥ 
during last month the Canadian newsprint now at Campbellford. will cost = ae The company is at present turning out Canadian Dividends Declared and Await- 
mills operated at 90 per cent. capacity, amount. — j . a some 75,000 tons of newsprint annually ing Payment 
= pag cng gy le ng operated With the advent of the new power sup- ise on Ri “a 
At the present time the capacity of the A A rege ri sot gat Boag A ~ Manitoba Bonds tate. Period. Payable. Clos¢ 
We “A - Ae . , > enlarged. is pla . 
agp Pe mer en ard aged employs about 185 men on an average. Wood, Gundy & Co., New York, are d A, Q — = Sep “ 
the holder of newsprint stocks is con. a tributing an issue of $3,100,000 Provin« 1% Oct. 12 Sep. 30 
. a oe eee te Ce ensue , of Manitoba 4% per cent. bonds dus A 8 eee ae 
cerned, it should prove encouraging to Abitibi Power and Paper Company 1940. The bonds were offered at 96% and 2 Q Oct. 15 Sep. 2: 
é i é ar : , f..1% Oct. 9 Sep. 2 
eater alte ene thins noma eedtet —_ _ ‘The Abitibi Power and Paper Company interest, to — about 4.85 per cent. 1, o 39 16 Ser 20) 
merely holding their own. is at present engaged in completing the = 2 Q Oct 5 Ser > 
y Production of newsprint in the United transmission line from its Island Falls British Sanetee Steel Company 1% Q Oct. 5 Sex 
States during August, 1925, amounted to Plant to the mill. This work will be fin- = 1% Q Oct. 15 Sep. x 
120,902 tons and shipments to 119,752 ished before the snow flies and then the British Empire Steel Company has 3 Q Oct. 20 Sep. 30 
tons. Production in Canada amounted to expansion plans of the company will come ceived an order for 18,000 tons of $1.75 Q Oct. 15 Oct 1 
120,656 tons and shipments to 120,272 up for consideration. rails, and expects a further one. A WK Q Oct. 20 Se 4) 
tons, making a total United States and _ These plans include raising the produc- ond battery of coke ovens was brougt 1% Q Oct. 15 Se 0 
Canadian production of 241,558 tons and tion from 500 tons of newsprint a day to into play at the Sydney plant, making $1.50 Q Oct. 15 Sep. 30 
shipments of 240,024 tons. There was 800 tons; the installation of three new tetal of 120 in operation. No. 4 blast stack i, Q Oct. 15 Se va 
also 8,475 tons of newsprint made in New- machines, in addition to the seven now was blown in over the week-end, and oper % Q Oct. 15 Se , 
foundland and 1,155 tons in Mexico in operating; the speeding up of four of the hearth furnaces have been relig E 1.6 Oct. 7 Sex ' 
August, so that total North American present machines by about 25 per cent. Both rail and blooming mills have begu . 12% S Oct. 15 Oct 
production for the month amounted to. These plans, however, are in abeyance at work 1% Q Oct. 15 Sep. 3 
251,188 tons and for the first eight months a Pr an due to the overproduction in ————_——————— Mi i% Q Oct. 5 Sep. 5 
of the year to 2,049,395 tons. The news- 4 - : : H : 1 Q Oct. 5 Sep 5 
print Bs also made 1,922 tons of hang- When the power line is completed the Imperial Oil, Ltd. . 4 . a oe 
ing paper, 456 tons of which were made Power which is eventually intended for The feature of the year’s work in tl , P. pf.43%c Q Oct. 15 Sep. 30 
in Canada. the new machines will be utilized for mak- porthwestern oil field has been the open Ytta pf.1% Q Oct. 15 Sep. 30 
Comparing production during the first, ‘8 Steam. The company is using approxi- jny of the new Imperial Oil, Ltd., well i ‘ 1% Q Oct. 15 Sep. 30 
eight months of 1925 with same period of mately 300 tons of coal daily. the Mackenzie River basin. Shale wa 1% Q Oct. 15 Sep. 30 
each of the five previous years, the United a een amma struck in this second well at 1,068 feet V. & P.2 Q Oct. 10 Sep. 2 
States mills made 2 per cent. mcre than International Paper Company when the production was slightly bett Ss} t 1% Q Oct. 15 Sep. 30 
in 1924 and 1 per cent. less than in 1923, than 100 barrels a day high-grade oil. On i% Q Oct. 15 Sep. 30 
6 per cent. more than in 1922, 23 per A power merger taking in five hydro- drilling to a depth of 1,602 feet the flow 1% Q Cet. 15 Sep. 25 
cent. more than in 1921 and 2 per cent. electric properties operating in the New increased slightly. 1%, Q Nov. 2 Oct g 
less than in 1920; the Canadian mills pro- England States is being arranged and will! These two wells of Imperial Oil are fifty 1% Q Nov. 2 Oct 8 
{ duced 9 per cent. more than in 1924, 18 probably be consummated within the next miles south of Fort Norman, which is 1,300 Trir 14% Q Oct. 10 Sep. 
| per cent. more than in 1923, 41 per cent. three of four weeks. miles north of Edmontoh. That mean Tuck 1 Q Oct. 15 Sep. 30 
more than in 1922, 93 per cent. more than As far as Canadian investors are con- about 2,300 miles northwest of Winnipeg D 1% QQ Oct. 15 Sep. 30 
f ADVERTISEMENTS. ADVERTISEMENTS. ¥ ERTISEMENTS. 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued MUNICIE BON DS—Continued 
EXTERNAL ISSUES. Key. ; Bid. Offered. Key Bid. Offered 
Key ; Rid. Offered. 11 Manitoba hy SU ba Diitd duck meee awseaees 100% 101% 11 Montrea uve) 54s, 1930.... 100% 102 
lu Dominion of Canada 4s, 1926 99% 99% il I ee ete 111% 112% il Montr uve) 5%s, 1936.... 102% 104 
il Dominion of Canada 5s, 1926.........-. 100% 100% | 14 New Brunswick 41s, 1925............-. 99% 100% | 11 Momireal Ge, 1048:....5spsccsssaupiess 100 101 
rT] Dominion of Canada 3s, 1929......... 102% 102% al New Brunswick 6s, 1928................ 102% 103% il Montr 100 101% 
u Dominion of Canada 5s, 1931.......... 102% 102% | 14 New Brunswick 514s, 1929.............. 101% 102% | 11 Mont: 100% 101% 
u Dominion of Canada 5s, 1937. 104% 10456 11 New Brunswick Me, BOs 6 rcvecceccsas 103% 105 il Re: GO Soe oh navédieccidkosesuccs 99% 101 
ul Dominion of Canada 5s, 1952......... . 102% 103 i New Brunswick 4%s, 1935.............. 98% 99% | 1 i ned Wes hs EEC 110% 112 
INTERNAL ISSUES. il New Brunswick 5is, 1939.............. 103% 105 11 RMN IE SRE se ae. n koa:dee knoe aeewae 994% W.O. 
il Dominion of Canada 5%s, 1927..... 102% 102% | 1! Newfoundland 6%s, 1928............... 103% 104 il OED ON; I chs vos ba cechwepmsantee 99% 100% 
“' Bt Dominion of Canada 5s, 1928........... 100% 100% | 1 Nowtounaiond 6148, 1936............... 407% 108% | 12 Toronto 68, 1940 ......,.+.ssseeeceeeees 109 9=«111 
u Dominion of Canada 5%s, 1932......... 103% 103% 1 Newfoundland 5s, Sr eee 101% 102% 11 Tor nission she, 1953. 923 04 
11 Dominion of Canada 5%, 1933.. 10554 106 11 Newfoundland Shs, ere 101% 102% } 1 Wit ee PO ne vncoua secuee 100 100% 
it Dominion of Canada 54s, 1934.......... 103% 104% 7 meswinage og $ henge ag batdo sess aandsis — res il Winnipes 110% 112 
4 Sanada 5's, 1937......... 10 1 a 4% Dare tna bassin atal gata a 
- ono ea 7 pcr a Rag eS an = 11 Nova Scotia 68, 1928..........+-++.000+5 102% 103% CANADIAN RAILROAD—BONDS 
FT Dominion of Canada 4%s, 1944 06% 97% 11 WUewm Beetie Ga; TOs oie ciccdccccciccescce 103% 104% Key Bid. Offered. 
11 FOGG OGGie Gh Te oe vceccsccsssccewes 107 10814 11 Car J ts, 1930 . 95 OF 
CANADIAN PROVINCIAL—BONDS 1 Cutetle 46, MR soca eesccsssssveneneeee 99% 100 | 11 Can. N #48, 1985........ 96% 97 
ae: Bid. Offered. LB CREED BA, TRG secs ccediicentivernsies 102 103 il Can. 2 n.) 7s, 1940 ese 115% 116% 
i Pet Re IE a oie icone eacowccnctnesa 100% 100% il Ontario 68, T2856. .....scccccccsccesocves 102% 103% | 11 Can. Nor 644s, 1946........ 117% 118% 
i Atherte Gigs; WAT. ........0s0sccccesess 100% 101% | 1! Ontario 518, 1929...........--+20 esse ees 101% 102% | 11 Can. N n.) 4s, 1927 cee 98% 99% 
1 ae Oe 101% 102 11 Ontario 54S, 1987..........-..+--eee eee 104% 105 1 n.) 4448, 1930. . 98% 99% 
ul Alberta 68, 1930............00secceceees 103 104 it OMRTIO Te, TOA. o.oo oe cece cesossescceis 101 102 11 ‘an.) 414s, 1954 93% 94% 
7 Alberta 5%s, 1933.. 102% 103% il nC EE ie aecicbomdsnbeeekieia 111 112 il Canad Ry. 5s, 1934.. -. 98% 100 
i Alberta 5s, 1939..... 99% 100% 11 Ge i 5 5a A o's bcawindscceadin 101% 102% 11 ‘anadi Ry. 4%4s,. 1944..... fe 92% 93% 
il Alberta 5%s, 1947. 105 106% ll CE A ig a paige adn scesuwccdade 100% 100% 11 I Alb.) 444s, 1944... 924, 93% 
ul Alberta 5s, 1948..... 99% 101 il Quebec 448, 1950............ 0c eee eee 6 97 11 rand 7 Alb.) 48, 1939..... . 88% 89% 
il Alberta 5%4s, 1952... DMs ee? 105% 106% | 11 Saskatchewan 4%, 1926................ 99% 100% | 11 rand Sask.) 4s, 1939..... 89 90 
u British Columbia 4s, 1925..... 99% 100% | I Saskatchewan 6s, 1927................. 101% 102% | w Grand 1 Can.) 6s, 1936....... 107% 107% 
u British Columbia 6s, 1926.............- 100% 101 a Saskatchewan 5s, 1932................. 99% 100% | 1 ‘rand 7 in.) 7s, 1940....... 115% 116 
i British Columbia 4%s, 1926 % 100% il Saskatchewan 6s, 1938................ 107% 109% it Grand 7 an.) 3s, 1962.... 68% 69% 
ul British Columbia 4%s, 1927..........+. 99% 100 at Saskatchewan 5s, 1942................. 99% 100% | 11 Grand 17 (Can.) 4s, 1962... 84% 85% 
11 British Columbia 5s, 1939............-. 99% 100% | 1 Saskatchewan 5i%s, 1946................ 105% 106% | 11 Great No cic cctee 87% W. O 
il British Columbia tis, 1941...........-... 109% 110% 
u British Columbia 5e, 1949.............. 99% 100% CANADIAN MUNICIPAL—BONDS MISCELLANEOUS—BONDS 
11 Manitoba 44s, 1926. ............. 99% 100% Key Bid. Offered. Key. Bid. Offered 
18 Manitoba 6s, 1928........-+---.eeeeeeee 102% 103% it Greater Winnipeg Water Dist. 5s, 1929. 99 100 11 Bell Te f YS | Serene 99 99% 
il I, HR Bcc 6 oc cocsccwnsns 103% 104% il Greater Winnipeg Water Dist. 6s, 1930. 103 104 11 Canadi Rubber 6s, 1946. 99% 100% 
BI Manitoba 5's, 1942............-2.--206- 104% 105% il Greater Winnipeg Water Dist. 5s, 1952. 99 100 11 Duke-} Co. 6s, 1949. 100%, 101% 
, 32 Broadway, N. Y. o—W . ; g - 
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United States Treasury 


Cuttiant from Page 410 


Federal Reserve bank notes during the 
quarter resulted in an expenditure of 
nearly $21,000,000, as compared with only 
$8,000,000 a year ago, and reflect the 
progress being made in the reduction in 
the volume of national bank currency 


‘i outstanding. 
4 Some very material changes in the 
makeup of the country’s currency as com- 


pared with a year ago are shown on the 
Treasury’s books. For the fiscal year 
1926 to date there have been $369,000,- 
000 of Federal Reserve notes issued, as 
compared with only $278,000,000 for the 
corresponding period of the fiscal year 
1925, and there have been retired during 
the current year thus far only $323,000,- 
000 of Federal Reserve notes through 
redemption, as against nearly $382,000,- 
000 last year. On the other hand, there 
have been only $112,000,000 of national 
bank notes issued during the current 
year, as against nearly $128,000,000 a 
year ago. Redemptions, however, have 
not kept pace with the decrease in issue, 
as national bank notes received for re- 
demption during the year thus far 
amount to $126,000,000, as compared 
: with $130,000,000 for the corresponding 
: period of the fiscal year 1925. 


ae ts 


“m. 


H. E. SARGENT. 


: Continued from Page 411 


by a motor truck and the mail trans- 
ferred. In such cases the “mileage flown 
with mail” is figured only to the point of 
landing. It must also be noted that the 
British services suffer frequent interfer- 
ence through fogs. The reduced element 
of fog, due to American weather condi- 
tions, should enable air lines in the 
United States to improve appreciably the 
British performance. From the causes 
of United States Air Mail forced land- 
: ing (as given in Table 1) and from the 
: comments on British air lines just 
| quoted, it will be noted that weather is 


aot els 


the chief cause of interruption of ser- 
vice. Looking at the question of weather 
effect from the strictly business point of 
view, it must be noted that there is 
usually some warning of the probability 
of such interference with air airplane 
operation. In a very large proportion of 
j the cases of flights shown as “not com- 

pleted” due to weather, users of the air- 
; plane could have been warned at the 
time of shipping that there was some 
r danger of delay. This is an important 
Uf point on account of the marked distinc- 

tion between unexpected delays and those 

which are known in advance as liable to 
; occur. 


——— 


‘ Weather Affects Every Means of 
Transport 
ic In justice to the airplane it must be 


remembered that every means of trans- 
port is affected by weather to some ex- 
tent. Indeed, outside of the difficulty 
with fogs (which still remain a serious 
problem in flying), the airplane gives 
promise of becoming more independent 
of weather than any other means of 
transportation. Then again, due to its 
tremendous advantage in speed, the air- 
plane may be delayed and its load of 
mail and packages carried the remainder 
of the way by truck or train without 
causing the operator to break his prom- 
ises as to delivery time. For example, 
the transport airplane would have to 
suffer a delay of about ten hours on a 
trip from New York to Chicago before 
: its total city-to-city time could be 
equaled by the fastest passenger train. 
This figure of ten hours is in addition to 
the delays occasioned by scheduled stops 
and by the necessity of transporting 
shipments between the city and the fly- 








ing field at each end. Actually, the air- 
; plane flight itself would have to take 
itt 225* per cent. of its scheduled, or 300* 
"i per cent. of its possible time before it 


could be equaled by the fastest passen- 
ger train. This point must be considered 











Fiscal 
Year 1926 
(to Sept. 19). 
$127,301, 256.56 


RECEIPTS 
(Ordinary) 
Customs 


(reappropriated for 
investment) 


‘ 7,701, 801.32 8,3 
Proceeds sale of sur- 


Receipts from mis- 
‘ehaneous sources 
oredited direct to 
appropriations 
Other miscellaneous 





5,172, 886.68 
30,550, 682.76 


Total ordinary. ..$796,3S7,080.82 
Excess of ordinary re- 
ceipts over total ex- 
penditures charge- 
able against Cnn 
receipts aa . $101,446, 728.15 
Sinking fund ... 
Purchases from fore ign re payr me nts. 
Received for estate taxes 


Forfeitures, gifts, &c 


Total 





Fiscal 
Year 1926 
(to Sept. 26). 
£140,867,004.8S8  $133,731,844.78 


2,736.46 6,045,256.27 


5, 677,164.78 
32,203, 474.56 


$894,833, 350.87 


$134, 730,850.01 
Public debt re tire me ats chargeable agus ordinary receipts: 


Total expenditures chargeable against ordinary receipts.............. 


Comparative Analysis of Government Fiscal Operations on the Basis of Daily Treasury 
Statements of Sept. 19 and Sept. 26, 1925. 


EXPENDITURES 
(Ordinary): 
(Checks and war- 
rants paid, &c.) 


Corresponding 
Period Fis- 
cal Year 1825. 


€ reve ue: , aoe 
—— ae pr enue tax. 360,918,963.25 427, 244,715.88 393,563,227.44 Interest on public debt 89,58S,061.07 106, 666, 608.90 138,725, 288. 62 
Misc. internal rev 226,798,286.99  241,463,858.35 210, 142,499.86 Refunds of receipts: aS atthe eS Te oe 
Miscellaneous receipts: NS FS ee 5, 607,035.57 6,688, 679.95 } 4,485,877.63 
Proceeds Gov.-owned Internal revenue.... 40, 652,292.29 47, 289,230.38 39,059,892. 
securities — Foreign Postal deficiency..... 27,000, 000.00 27,000,000. 00 ae 
obligations— Panama Canal ...... 2,647 586.64 2, 738,816.69 -s 
Principal , F 146,742 146,742.75 146,938.90 Operations in special 
Interest ..... 10,232,361. “Os 10, 247,661.94 10,236, 761.52 accounts : . * 
Railroad securities. 9,202, 219.55 9,248,023.25 29, 254,169.15 FET Ce 2,096,570. 61 2,128,171.13 2, 720,929.84 
All others..... 10,054, 043.46 10, 563,686.67 700,485.60 War Finance Corp... 4,435,111.95 4,901, 114.59 12,420,696.84 
Trust fund receipts Shipping Board..... 5,463, 279.56 6,383, 158.02 10, 184,094.17 
Alien property funds 2,178,709.62 2,590,340.99 2,580, 141.53 


plus property. 3,585, 218.92 3,588,274.30 6,324,961.35 Investment of trust 

Panama Canal tolls, funds: 

&c . ir 4,721, 716.64 5,270,016.05 5, 785,477.49 Govt. Life Insurance ‘7,471,125.00 8,087, 675.00 5,927,345.07 
Civil Serv. Retirem’t 153,594,495.51 3, J Sh § 


6,094,614.46 
41,299,819.71 
$843, 326,056.53 
Tota? ordinary 





$54, 221,713.30 





Purchases and retirements from franchise tax receipts (Federal Reserve and Federal inter- 
mediate credit banks).... od P 


General expenditures. . 


Adjusted service cer- 
tificate fund ....... 


Dist. of Col. Teach- 
ers’ Retirement... . 
Foreign Service Re- 
CEPORIGTE oo ccsenes 
Gen. R. R. Contingent 


. .$623, 828,652.67 


Corresponding 
Year 1926 Period Fis- 

(to Sept. 26). cal Year 1925. 

$467,904,602.77 $464,515,937. 92 


Fiscal Fiscal 
Year 1926 

(to Sept. 19). 

$441,725,241.45 





125,849.91 





35,015.75 


60,983 “72 
94,391.72 


134,540.89 


134,540.89 
190,045.71 


195, 660.57 





$686, 489, 809.86 $670, 306,458.03 





$73,600,000.00 $118,374,000.00 
208,600.00 
$7,550.00 


152,200.00 
15,535.20 


12,700.00 


$118, 797,885.20 


$7 3 3,612, 700.00 











$760, 102,509.86 $789, 104,343.23 








Air Transport Reliability 


in connection with the question of inter- 
rupted and delayed flights. 


Air Transport Performances 


Digesting the information presented 
in the tables, it is evident that commer- 
cial airlines operating in the northern 
part of the United States can be ex- 
pected to show practically 100 per cent. 
performance in midsummer months. This 
may gradually fall to about 90 per cent. 
in midwinter, but the average for the 
whole year should be at least 96 per 
cent. Routes operating in the Southern 
States should show Winter performance 
which is much better, while, in all cases, 
the indications point to continued im- 
provement in future. Actually, certain 
of the trips included in the foregoing 
percentages will be completed after some 
delay due to forced landings en route. 
In a very few it may be necessary to 
transfer the cargo and to complete the 
journey by motor truck. As none of the 
records show the actual time lost by de- 
lays of this character, it is impossible 
to give them any average value in hours. 
It is safe to say, however, that the true 
perfection of performance will be very 
close to the apparent perfection indi- 
cated by the figures quoted. On the 
whole, air transportation offers suf- 
ficient regularity of performance to give 
it very real commercial value. 

*Scheduled speed 100 m. p. h., airplane 
capable of making about 130 m. p. h. 





Growth of Rayon Production Expected 


After a survey and study of the rayon 
industry J. Roy Prosser of Stone, Prosser 
& Doty made the following statement re- 
garding the possibilities of overproduction 
during the next few years: 

“The demand for rayon products is con- 
stantly increasing, and it is probable,’’ he 
said, “that it will be some time before 
existing facilities will be adequate to meet 
the present requirements and finally to 
eliminate the present practice of premiums 
for quick deliveries There are many 
problems of a technical nature which very 
likely will cause delays of one sort or an- 
other in bringing new production up quick- 
ly. There is an active demand for every 
pound of rayon that can be produced in 
this country, with a good market for it 

“Several new plants are under construc- 
tion, but even with these additional facili- 
ties the industry is unable to meet the 
demand upon it,’’ he said 


New York Central Increases Net 


The report of the New York Central Rail- 
road Company to the Interstate Commerce 
Commission for August shows a net rail- 
way operating income after taxes of $7,- 
269,261, an increase of $1,699,603 compared 
with August, 1924. For the eight months 
ending Aug. 31 net operating income was 
$44,214,019, an increase of $2,634,254 over 
the corresponding period of 1924. 


Gross revenues for August of $34,498,465 
compare with $30,425,067 in the same 
month of 1924 and aggregate gross for the 
eight months of $249,833,821, with $243,- 
165,079 in the first eight months of the 
year before. The ratio of operating ex- 
penses to operating revenues for August 
was 71.9 per cent., compared with 74.6 
per cent. for the previous August, and for 
the eight months 74.6 this year against 
75.6 for the same eight months of 1924 

The principal figures are as follows: 


August. 1925. 1924. Increase. 
Oper. rev.... $34,498,465 $30,425,067 $4,073,398 
Oper. exp.... 24,787,050 22,684,591 2,102,459 
Ry. op. ine. aft. 
taxes, equip- 

ment, rents & 
jt. facil. rent. 7,269,261 5,569,658 1,699,603 


EIGHT MONTHS TO AUG. 31. 
Oper. rev... .$249,833,821 $243,163,079 $6,670,742 
Oper. exp.... 186,303,356 183,775,458 2,527,898 
Ry. op. inc. aft. 
taxes, equip- 
ment, rents & 
jt. facil. rents.44,214,019 


St. Paul August Earnings 


The August statement of the Chicago, 
Milwaukee & St. Paul Railroad, now being 
operated by H. E. Byram, Mark W. Potter 
and Edward J. Brundage as_ receivers, 
shows increases of $2,135,785 in gross op- 
erating revenues and $1,184,207 in net op- 
erating income over August of last year. 
Gross of $15,208,771 and net of $2,633,726 
compare, respectively, with $13,072,985 
and $1,449,519 the year before. 

The month did much to increase the total 
for the first eight months of the year, but 
was not sufficient to make up entirely the 
losses sustained in net during the previous 
months. Net operating income for the 
eight-month period aggregated $6,203,437, 
compared with $7,299,275 in the corre- 
sponding period of 1924, a decrease of $1,- 


41,579,765 2,634,254 


095.838. Gross operating revenues were 
$102,268,013, compared with $100,226.213 


the year before, an increase of $2,041,799. 


Detroit Edison Speculation Criticized 


President Alex Dow of the Detroit Edi- 
son Company, in a statement issued this 
week, said that he could not understand 
any ‘‘sane management of any holding 
company’’ buying into any public utility 
situation in Michigan at prices rumored 
recently as having been offered for De- 
troit Edison shares. There was nothing 
in the company’s business or the com- 
pany’s prospects, he declared, which war- 
ranted a spetacular rise in the price of 
the stock. The stock has established a 
number of successive new highs in the 
trading here the last two weeks, but broke 
following Mr. Davis's statement 

The additional stock issue of 10 per cent. 
recently announced as an offering to nres- 
ent stockholders was required for the 
natural growth of the company's business, 
he said, adding that ‘‘every dollar of the 
money’’ would go into the company’s 
business ‘‘where it is required."’ 

**The talk is that some holding company 
or other—three at least have been named— 
is willing to pay up to $200 a share for 
control,’’ he continued. ‘‘Assuming that 
the holding company began buying long 
ago at $100 and can now buy control at 
an average of $150 a share, which figure 
is too low but will serve to illustrate, the 
stock outstanding, including the new issue, 
will be nearly $80,000,000, and they will 
have to buy $40,000,000 with a fifty-point 
rise above the amount of money which 
has been put into the property. 

**The property has earned and will earn 
a liberal return on every dollar that has 
been put into it. We serve our public 
well, and they do not grudge the return 
to us, but if the people who have bought 
control have spent $20,000,000 in money 
which never went into the property they 
might just as well kiss that money good- 
bye; they will not be allowed to earn a 
liberal return upon it. Any one who is 
watching the signs of the times will see 
that this State of Michigan is no place to 
try such an experiment."’ 











$2,000,000 
THE MORTGAGE- 
BOND COMPANY 
of New York "ompan 


5%% 10-Year Gold Mortgage °" 
Bonds, Series 8, Dated Oct. 


Trustee 
value to the 


property. 


Security The 
Mortgage Bonds are secured by first mortgages on certain 
carefully selected types of real estate which are deposited 
with the United States Trust Company of New York as 
Deposited 
amount of bonds outstanding. The total of all 
mortgages made by the Company amounts to 42% of total 
appraisals of the properties securing them. 
of twenty years selling prices of properties on which the 
Company has made loans have averaged 5% above the ap- 
The mortgages, which average about $4.000 each, 
» on improved real estate 
securing these 


Mortgage-Bond Company of New York Gold 


mortgages are always equal in face 


Over a period 


In every instance the property 
loans is a home or an essential business 




















TYLER BUILDING 
NEW. YORK CITY 


Nineteen John Street Corpo- Earnings 


Dated October 1, 1925 
Due October 1, 1953 


1, 1925. Due Oct. 1, 1935 Price 100 and interest to yield 5%% 
THE MORTGAGE-BOND COMPANY OF NEW YORK 
58 Liberty Street New York City 
Security: This loan will be secured, in the opinion of coun- 
sel. by a closed first mortgage on the land and building 
400,000 owned in fee; the plot extends approximately 77.5 feet on 
$1, . John Street with a depth of 135.4 feet, and has a total 


ground area of over 16,490 square feet. 
been independently appraised as having a value upon com- 
pletion in excess of $2,130,000. 
and rental value insurance will be carried payable to the 


Independent 
ration First Mortgage Six earnings, available for interest after deducting operating 
Per Cent Sinking Fund Gold expenses, maintenance, insurance and taxes, to be not less 
Loan than $190,000, or over two and one-quarter times the maxi- 
mum annual interest charges on this loan 
Price 106 and interest to yield 6% 
P. W. CHAPMAN @& CO., INC., 
42 Cedar Street, 
New Yo 


The property has 


Adequate liability, title, fire 


experts estimate’ the annua! net 


116 So. La Salle Street, 
Chicago 
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Week Ended Stock Sales and Price Averages Saturday, Sept. 26 
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1924 ee = 1925 a 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Net Same Day | Net Same Day Ww . aaa 
j High. Low. Last. Ch’ge.Last Yr. | High. Low L ae Ch' ge. po be r. Week —Same Week 
Sept. 21.. 85.69 $4.70 $4.85 — .54 70. 18 | Sept. 24.. 85.71 84.70 5.00 -27 1.02 1924. 19% 
Sept. 22/! 85.34 S4B6 S5OF + 19 70.77 | Sept. 25.. 85.84 SEA? S512 + 12 70.90 I i oo 747,077 641,670 
Sept. 23.. 88.05 85.01 85.27 + 23. 71.26 | Sept. 3.. 8628 86.64 S667 — 45 100} — OCCT rr eteees es > 
WORE 6a ccvcccnccccvccccessece 810,231 715,30 
| TWENTY-FIVE INDUSTRIALS PY 6.6.0 5-68:6.6:666 6048008600000 1,008,060 621, SK 
Net Same Day Net Same Day 7s : 2 924 
High. Low. Last. Ch’ge.Last Yr. | High. Low. Last. Ch’ge.Last Yr. | Thursday «.-------.----seee-e pang yp 
Sept. 21..166.76 164.26 164.69 —1.41 117.64 | Sept. 24..163.40 161.02 161.76 —1.99 118.52 Friday ......-.ccsccccsccccceceees $51,226 651,4 
Sept. 22..165.20 163.05 163.76 — .93 118.47 | Sept. 25..164.42 162.03 163.78 +2.02 118.64 BeAUTER oc cccccccccccccsacceccs $41,800 527,015 
Sept. 23..164.47 163.13 163.75 — .01 119.08 Sept. 26. 165.01 162.57 163.47 — .31 118.65 a ae 
COMBINED AVERAGE—50 STOCKS TG WIGNEE 6 b.6. 0k dcesicswecdes 4,830,590 3,660,491 
Net Same Day Net Same Day Wom? 00 Get@... cccccccceces 01,74 77,755,979 174,817,849 
? ==. Low. Last. Ch’ge.Last Yr. Hich. Low Last. Ch’ge.Last Yr. 
Sept. 21. .126. 22 124.48 124.77 — .97 93.91 Sept. 24..124.55 122.86 123. 38 —1.13 94.77 YEARLY HIGHS AND I vs 
Sept. 22..125.27 123.80 124.40 — .37 94.62 | Sept. 25..125.13 123.42 124.45 +1.08 94.81 Hi pon 
Sept. 23..125.26 124.07 124.51 + .11 95.17 | Sept. 26..125.14 123.60 ° 124.07 — .38 94.87 od . ages High. Low. 
i ashaeeeneead ‘ r 81.99 Jan 79. 0 : 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925 ge or Seen doe = - a = = — 
Amount of rails and industrials comprising the week’s total dealings compares as follows Bo ee rary aaa Face pkg ‘ ey ee P 
with last year: BOBB 2. crccccvcscace 79.43 Jan 75.58 Oc 89.48 Jan, 74.24 Dec 
an Sept. 26, 1925. Sept. 27, 1924. Changes. | Pr Perr yy er . 82.54 Aug 75.01 Jan .. 89.18 Nov. 86.19 Apr 
Hallroads .......eeeeeeeeseeees 1,239,278 1,091,001 + oe er 76.31 Nov 67.56 June if . 87.62 Nov 81.52 Jan. 
RE SS SE ey Sere renee re 7,869,396 3,739,589 + 4,129,807 Oo a eas 73.14 Oct. 65.57 May 1014 - 99.42 Feb. 81.42 7) 
RES ee ere eee 9,108,674 > 4,278,084 *To date. 191 92.31 Jan. 85.45 Dec 
4 
| toc ransactions—INew OT toc xCNanyge 
« 
*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount th : asterisk (*). 
| For Week Ending Saturday, Sept. 26, 1925. (Total Sales 9,108,674 Shares.) With Closing Pric Wednesday, Sept. 30. 
Fi —_ ae = 
rc Yearly Price Ranges. ‘ Amount — Dividend.- Mor ica i Sat ‘ j Wed., 
\. ere’ Range.————_.. STOCKS Capital Per Pe Sept. 21 Sept. 26 Week's Week's Sept. 30. 
High Low High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod, First Last, Ch’ge. Sales. Close 
oe 64 61 75 May 29 62 Jan. 6 ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 July 20, '25 $1 Q 67% 67 —1 1,400 68 
62 67 93% 73% 103% Jan. 9 90 #=Apr. 16 Adams Express (AE)........-seesesesseeeees 12,000,000 Sep. 30, °25 $1.50 @Q 92% y wey + BY 4,600 98% 
bts 6% 16% 6 18% May 13 13. «Apr. 11 Advance Rumely (RX). 13,750,000 gs ee weee ‘ oe 1¢ 15% - ¥ 1,500 
24 54 28% $62 July 28 47 Feb. 18 Advance Rumely pf...... . 12,500,000 Oct. 1, ‘25 ise 6 Q 8 18 1 1,500 ; 
a ms a 12% May 27 9% Apr.21 Ahumada Lead ($1) (AU. : 1,192,018 Oct. 2, '25 125e  (Q 10% - % 4.800 10% 
72 56 67% 114 Aug. 19 86% Jan. 30 Air Reduction (sh.) (ADN) _ 201,010 July 15, ‘25 $1 Q 1% O44 - & 12,000 06 
14 % 14% 4% 15% May 19 10. Mar.19 Ajax Rubber (sh.) (AJ) > 500/000 Dec. 15, ‘20 $2 ‘ 10% _g 8'300 10% 
a os Pes +s 105 July 30 104% July 28 icksburg ( . 4,200,000 Oct. 1, '25 3 nu 05 os oseee 
1% % 1% % 2% Mar. 27 1 an. 6 Juneau G. M. ($10) (JU) : 13,967,440 See — 8 2 + % 7,300 
Pe ‘ii 193 193 208 June20 203 June20 Albany & Susquehanna ( . 3,500,000 July 1, ‘25 4% SA 201% . i 
Ss ba ee a 140 Junelf 140 June17 Alliance Realty (ANR) 2,500,000 July 17, ‘25 2 Q 140 é ee 
106 9 122% 96% 133 May 26 119 Jan. 5 All- rican Cables (AAC 27,586,000 July 14, '25 ™% Q 31 132 +2 500 } 
80 4 87% 65 106% 10 80 r.30 Allied Chemical & Dye (ah. RD icsiscecin00 2,178,109 Aug. 1, °25 $1 Q 02 01% - 1% 19,500 99% 
4 112 1 118% 110 120% Sep. 11 117 Jan. 9 Allied Chemical & Dye pf...........s-cee++++ 39,284,900 Oct. 1, °25 1% Q 9 19% . 00 119% 
a SI% = ST%_CT8HCAIMNG— Sep. 12 71% Jan. 5 Allis-Chaimers pnantnctaring CM as csnaes 26,000,000 Aug. 15, °25 1% Q 89 88 % 8,600 87% 
97% su 104% 90 1 Sep. 17 103% Jan. 3 Allis-Chalmers Manufacturing pf............- 16,500,000 July 15, °25 1% @Q S 8 105% % , 000 = 
36% 10% 17% ™% 23% July 27 13% Mar. 19 American Agricultural Chemical (AGR)...... 33,322,100 Apr. 15, ‘21 {|2 % 21% % 3,800 7 
68% 28% 18% 69 p. 8 36% Mar.23 American Agricultura) Chemical pf.......... 28,455,200 Apr. 15, ‘21 1% .. 63% + % ),800 68 
100 7 160 98 206 Feb. 11 161 Jan. 13 American Bank Note (50) (ABN) .cccececce 4,945,250 Aug. 15, "25 $1.25 Q 168 * teres 
55% 5% 56 52 58% June 19 53% Jan.10 American Bank Note pf. ($50).........--.+.- 4,495,650 Oct. 1, ‘25 Ie 60 Q 56 7 wees : 
49% 25 494 36 45 Jan. 7 34% Sep. 2 American Beet Sugar Gunpaay (sh.) (ABS).. 150,000 July 31, "25 1 ‘x 35 —2 1,600 B+) 
| -- ** +. - 87% June 19 84 May 28 American Beet Sugar pf..........--0sseeee+. 5,000,000 Oct 2, '25 1% Q St a wwe 
60 22% 38% 22% 54% Jan. 3 26% Mar. 24 American Bosch Magneto (sh.) (BOS)....... 138,206 $1.25 5% 35% ~ 2% 48,200 38% 
83% 60% 102 76 122 Sep. 10 90% Mar. 30 American Brake Shoe & Foundry (gh) CA) 156,639 $1.25 Q © il4 — 3 2,800 11 
110 102% 110 104% 113% ¥ 107% Jan. 12 ican Brake Shoe & Foundry pf.......... 9,600,000 1% Q 113 os secces so 
107% 73% 163% 95% 250 ae 158% Jan. 16 an Company (AC).........+--+00. 41,233,300 1% ad 244% +4 237% 7% 149,700 2365 
115 106 119 108 121% Sep. 14 115 Jan. 29 American Can Company pf.............2+.«+. 41,233,300 1% Q 19% 118% ~ 400 120 
4 +. -. *s +s 11 Sep. 17 97% Apr. 27 American Car & Foundry .) Ds cede dee y $1.50 Q 15% - 10 3 18,400 108% 
125% 117 125 11% 128 = July 28 120% Apr. 2 American Car OE (la 6n6005600000000% 30,000, 1% Q ~ 24% + % 500 
20% 25 21 26% Jan. 17 22% Apr. 2 American Chain, Class A ($25) (ACN)...... 8,750,000 SOc 860 23% 23% ts 2,100 22% 
1 5% 40% ##14% +62 Apr.18 | 37 Jan. 27 American Chicle (sh.) (CCH)...............- 88,484 ; 494 19 45% — 3% 1,700 848 
és ee 39 23 58% Apr. 18 37 Jan. 7 American Chicle certificates (sh.)........... 91,482 ‘i ea 1614 4 45 — 5% 500 
° . «s ee 92 July 8 89% July 7 American Chicle prior pf. -). ESSE ae 18,804 $2.33 4M 90 oe ee ‘ 
° in ° ee July 24 90 «July 24 American Chicie prior pf. ctfs. (sh.)......... 16,255 . ‘ 8 .- seeees . 
1% bs.) 7 3% Jan. 22 4% . = n Druggists cate Sioy (ADS). . 10383-3680 : 1% 4% — % 2,100 4% 
143% 87 164% OM 166 Jan. 2 125 Apr. 27 American Express ( Due vudatssChieadhaes 359 1% Q 137% 14 139% — % 1,300 . 
. +. - - 51% 22 27% Apr. 7 American & Foreign Power (sh.) (AFW).. 600 $7 “ 48% + 2% 149,200 17% 
oe 94 Feb. 19 87 a. 6 American & Foreign Power pf. (sh.)........ 310,196 $1.75 Q 91% 9 91 — 1% 3,600 90% 
97 96 132% 93 142 Sep. 23 114% 7 American & Foreign Power 25% paid........ 272 43%c Q 42 8 142 s 1,400 *s 
13% 6% 14% ™% 14 Jan. 14 8% Mar. 31 American Hide & Leather (HI).............. 11,274,100 os 10% *: 600 10% 
29% 72% j 50% #$75% Jan. 14 58% Sep. American Hide & WP Wan os cap aocctwad 12°548, 1% 6 63% + 1% 1,500 
111% 7 96 72 124 «= Aug. 24 83 Mar. 8 NC No caccccscesesande 7%4791,000 1% Q 22% 118 — 3% 7,000 118 
89 77% 83 He} 86 «July 9 CE © MEE RE ES, nocd scbsccdcscnccceceséescee 15,000, 1% Q 83 84 5% +1% , 800 83 
33% 16 35% 17 41 Feb. 5 32% Mar.30 American intesnnitonai Gis: GAN.'.......c0 400, 1 ‘ 3814 36% — 1% 15,400 41% 
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Stock Transactions—New York Stock Exchange-- Continued 































































































































































poe Week 8 Range. —_—_— 
a ————-Yearly Price Ranges.— —— —— Amount c———Last Dividend.————, Mon., Sat., , i Wed., 
1923. 1924. ewe Reg KS Capital Date Per Pe- Sept. 21. Sept. 26. Week's Week's Sept. 30. 
High, Low. High. Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. _First High. Low. Last. Ch'ge. Sales. 
13 10% 1% &«2(10 14% Sep. 26 11% Jan. 2  Amerioan-La France Fire Eng. ($10) (AFG). 3,926,500 Aug. 15, “25 Be Q 3% 4% £13 14% + % 21,000 1% 
on 91 108 Ls) 1000S June 11 95% Feb. American-La France Fire Mlanaceseeen 4,000,006 = Oct. "25 1% @Q 96 96 6 36 = 200 ie 
38 13 28% 13% 38% Sep. 20 Mar.25 American Linseed aL Tolenateniaiacesenagaa 16,750,000 Mar. 15, "21 ea 33% 38% 33% 37% — 18,600 12% 
5”) 28% 53% 30 83% Sep. 23 SS Jan. 32 American Linseed pl... .ccccccccccccccscece 16,750,000 Oct. 1, * cs 80% 83% 80% 83 ~ so 4,100 84% 
16% 100% 70% 144% Mar. 6 104% Jan. 7 American Lecemetive (ah.) (ALO)........... 500,000 Sep. 30, '25 $450 Q 119 119 115 116% — 2 13,200 115% 
122 114% 120% 116% 24 «=66Feb. 16 115 Aug.14 American Locomotive pf..............--.-s+> 25,000,000 Sep. 30, '25 1% @Q 120% 120% 120% 120% +3 , 100 120% 
55h 40%q M4 38% 54 = Aug. 24 3 American Metal Company (sh.) (AMM)..... 583,420 Sep. 1, 25 le @Q 51% 51% 50 5 —~ \% 2,300 7) 
117 106 15% 107% 116% Jan. 8 111 Mar. 30 5,000,000 Sep. 1, ‘25 1% @Q ae ; 114% =f ne 
e e: 95% 92 % July 9 91% May 28 pf. y) 6,000,000 Oct. 1, 25 1% @Q on 93% . + = ai 
oT 76 136 94% +4116 =~ Bep. 1 89% Jan. 3 American Radiator ($25) (ADR) ih eehaeeaaad 31,064,075 Sep. 30, '25 $1 Q 112% 12% = 109 111% —1% 7,700 = 110 
123% 120% 125 120% 130% Apr. 2 126% Jan.13 American Radiator .-. 3,000,000 Aug. 15, °25 1% Q 2s a ei 130 “2 iwi ie 
42 “«: 83 7% 8 Jan. 13 76 Sep. American Railway Sep. 30, "25 1% Q 78% 76 18% + 2% oC 
on as 48 25 76 4 «=6June 12 48 jJan. 8 #$=American Republics (sh.) (APU)...........-. 200000 = ......44. x eo 5% 61% Be 61% + 14 _ £00 ; 
at oe ors, Sep. 16 36% Jan. 2 merican ety Razor (A Oct. 1, °25 jie §=6—Q 67% 67% 63% 65% al 1,000 64 
21 i0O%™% 86: 15% 1 14% Feb. 28 5% July 7 American Ship & Comme a? | segehanan Pie 3 7% 7 6% 6 2: 2,300 6% 
51% 100% 57 114% Sep. 17 90% Mar. can ting 000 «Aug. 1, '25 1% 5% 113% 110% 110% 2% 20,200 110% 
1 93 107% «= 114% .14 106% Jan. 5 American Smelt D Sep. 1, °25 ™% Q 18 113 111 112% — & 700 ihe 
152% 130 153 1% 150% . 9 rs) Apr. 22 American Snuff ( , 000 Oct. 1, ‘25 3 Q 145% 147% 145% 147% 2% 1,200 “i 
101 bs] 100 oe 102? §=6June 10 Mar. American Snuff pf 800 Oct. 1, "25 1% @Q -: ae 100 ; ea : 
es ° ° Sep. 14 37% June li American Steel Foundries (sh. 745 July 15, ‘25 He @Q 42 42% 41% 41% - 9,600 41% 
105% 100% 101% #+#+(t12 Apr. 18 106 Jan. American Steel Foundries pf........... 30, °25 i% Q i112 112 112 112 . 100 = 
8&5 48 61 71% Apr. 14 47% Jan. 16 American Sugar Refining Company (s) 2, ‘21 1%. 68% 66 67 —2 11,500 66 
1 92 oon 17 101% Feb. 28 91 Jan. 17 Amer r Refining Company pf 2, °2h 1% Q %% %8KH - % 400 9BIG 
16 28% 6% 24% Feb. 14 6 May 6 #£=American Sumatra Tobacco 1, °31 2 id 10% 11 9% 11 + % 3,600 10% 
82% ore) 22 97 Sep. 25 28 38=Apr. 27 ” American pw ee OU TING BE ccccccccccccs . = 3 en 97 97 97 97 + 7 100 
40 43% 47 = Feb. 37% June 1 American Telegraph & Cable (ACE)........ 1, '25 1% @Q 41 41 41 41 % 100 ; 
128% 119% 134% 121 144% June 18 130% Jan. 2 American Teleshene & Tel a. (ATT: 15, ‘26 140% 140% 139 139% —- % 11,800 139%, 
ist ‘a 89 118% p. 25 85 Feb. 17 American Tobacco ($50) (AT)............... 1, "25 1.7 116 118% 113 117 + 3% 58,500 114% 
a 81 117% Sep. 24 84% Feb. 17 American Tobacco B ($50) (ATB)........... 1, '26 175 Q 115% Wi% = 112 115% 4% 61,800 11214 
105% 100% =i 101 June 28 104% Jan. bacco  ccosacnédneee i . 2, ae 1% Q 106% 106% 106% 106% % 200 ; 
ot ny 115 106 124 «§=6June 25 108 ee. 22 American Type Founders x 15, °25 2 Q 119% 119% 119 119% uy 800 E 
od a 107 106% 110 July 9 105 2 American Type Founders ee. ELITES 15, °25 1% Q 107% W™% Wi% WK +1 100 «N11 
ne ae 41 bz) 68% July 21 Jan, 13 American Water Works & Biec Aug. 15, '25 30¢ Q 57% 58) 54 57% ~~ & 7,000 aa 
tsi 85% 101 a% 103 ‘ 98 Aug. 4 American Water Works & Electric tes pt . 15, *25 ™% @Q 99% 100 99% 100 +1 600 10 
2% oe 90 100 3=July 27 9 Jan. 6 ican Olesale pf. (AWH)............. 1, °25 1% Q +. -: .- 100 +. cesece é 
65 7 61% 4,4 Jan. 6 4,4 May American Woolen Company (WY)........... 15, "24 1% «Ct. 41% 42% 40 41 ee 10,200 39% 
ill 9% 102% 90 06% Jan. 20 May American Woolen Compa in id eaneien wad 16, °25 1% @Q R8% 88% 7% 87% -~ | 1,000 ’ 
u 1% 7 1% 7™% Jan. 3 2 Aug. 31 Writing Peper pf. (AW).......... 1, °13 1 ‘a 2% 2% 2 — % 200 2% 
2 1 % 1 4 Jan. 2 1 Aug. 12 American Writing Paper pf. ctfs. of deposit.. 4,721,000  ......... “6 ee 1 i meee hg 
6% 12 7 12% Jan. 9 7 #£=May 12 American Zinc, Lead & Smelting () (ZA).. 1, "17 4 7™ 7% 1% 7% ~- & 600 : 
2% 36% #2 3@ «Jan. 9 24% May 1 American Zinc, Lead & Smelting pf ie 1,'20 $1.50 20% 30% 30 30% — 1% 300 a 
63% 32% Ale BY 4 @6Jan. 3 35% Apr. 21 Copper Mining Company é » (Cc). 24, °25 T5e Q 45% 45% 42 43 - 2% 20,800 424, 
rt z a 3 44 Aus. 19 , | A bay Ann i. MME) cccccccccccccccccesccccccccs GEE ° — cccccccce we 37% 37% 36 36 —1 400 40 
60% y r. AMD AFbOT Pl... 2. ec ceccscscccsccccsscccccses 000,000 = ......00- - 57 57 57 57% +32 300 
cs i 29 28% j$43 Sep. 21 2 Jan. 7 Archer-Daniels-Aidiand oi SER = (eee ie 42% “3 41 42 \ 6,400 41% 
ae “ee 81% Mer 100 Sep. 21 90% Jan. 5 Archer-Daniels- Midland S pes eceneneeeecees 1, 1% Q 100 100 100 100 +1 200 apt 
O4% 8B 4s, a3% 08% July 17 90% Mar. 31 Armour of Delaware pf. (AMD)............. 1 1% 96%, ot 96% 6% - & 900 961 
als a ~ - 25% Sep. 1 20 Mar.19 Armour & Co. of Ill., Class A (AMR “A” ; 25 We 8=89Q 25% 25 23% 2414 1 28,000 24% 
18% 10% 14% 6 15 Sep. 17 an. . Constable & Co. (sh.) (ACT)........ | 44,585 «ee eee bs 14% 14% 13% 13% — 1% 2'900 13%. 
ee ° ‘ ‘ 14% Sep. 16 10 ke Arnold, Constable & Co. certificates........ 155,465  ......... ae 14 14 12% 12% — & 2,000 . 
ne ae Sep. 17 39 Junel1®9 A i Phe cacccddabeaketenas cones 1, °25 Se x. 46 45 46% — 1% "700 é 
oa a 105 Sep. 24 101% Aug.20 Art i, Gaendehiuanidennidinsdlakeenans 1, ‘25 1% Q 105 105 105 105 + 2% 200 
18 15 16% 14% 17% Sep. 23 15 Jan. 7 Art Metal Construction ($10) ART 31, rf Q 17% 17% 17% 17% : 200 
oe oa a ee July 3 46% Aus. 17 Associated Dry is 1, °25 €3c Q 50% 51 4 50% + % 3,800 511 
a9 82 o4 83% 100 June 16 9 Jan. 2 Associated Dry Goods ist pf................ . 1% @Q rr i a 100 7 i 
93% 84 102% 89 1 ‘ed. 101 Jan. 2 Associated Dry Goods 2d pf................. 1, 25 1% Q 106% 106% 106% 106% hi 95 
2% 24% j34% £2 41% June 15 32 Mar. 30 Ff Lf AbRPRpREHEREae: 25, °25 Q 36 36 35% 3614 + % 4,200 35 
105 4 120% 9 127 ar 116% Jan. 16 Atchison, Topeka & Santa Fe (A) 1, °26 _ UG 123% 124 122% 122% — % 15.800 121% 
96% 92% Feb. 17 Atchison, Topeka & Santa Fe pf............ 1, 25 24 SA 9% 95% 5% 95% ¥, 100020 oh 
3 1 5 1 3 Jan. 14 Atlanta, Birmin m & Atlantic (AAB)..... 30,000,000  ......... bua - 6% 6 5% 6% — % 4.700 5a, 
127 1 152% 112 s 147% Jan. 16 Atlantic Coast Line (AX)................00- 10, *25 4% SA 198% 201% 195% 197% + 1% 91300 196 
34 % 23 10% 20 Jan. 5 Atlantic, Gulf & West Indies S. 8. 1, ‘21 5 “s 73% + 76 71 75% + 1% 36,800 731 
27 6% 31% at P 31 Jan, 5 Auantic, Gulf & West Indies 8. 8 3, °21 a 59 60 58% 5O% + ¥ 4'900 58% 
160 98% 140% # #$+(178 : 95% Jan. 2 Atlantic Refining (AFT)...................0% 16, *24 1 .. 100% 101% 99% 100 — 3/800 Feith 
120 115 118 106 117% June 8 113% Jan. 16 Atlantic Refining pf... ...... 2... .cccsseeeee ug. 1, "25 1% @ 116 116 116 116 + & “100 : 
Fs, 51 4% OAT 52% Feb. 24 45 June 5 Atlas Powder (sh.) NN chu tckarwngtaans . 10, '25 $1 Q 5 50 i 50 - ¥ 1,500 - 
82% 9 % Jan 9 ee ee no ccasasdndcuccaunne ug. 1, '26 1% @Q ne 93% ¥ ; 
h. ™% 1% 5 14% Sep. 18 9% Feb. 16 Atlas Tack ( ‘ RN cic shtasandauk cata RU 0 egeeanes = 14 14 13 13% — & "3.200 i) 
17 33 18% 32% Jan. 12 22 July 6 Austin, Nichols & Co. (an oo apeamepebercram Re asespereean 27% 27% 27 27% x 3600 28 
73% a . % Aug. 15 am Jan. 3 Austin, Nichols & ox so eaapestecetesses . 25 ix @Q 93% 93% # 92% 92% on 300 pits 
y ug. uto Knitter le i Ge sscdacdecs 15, °23 1 21 \¥ 9 
4 2 “” 3 4% Feb. 10 Mar. 10 Auto Sales (850) (AU)..... a ee . = = - - +s — 
14 11 16 11% 16% Feb. 13 Apr. 15 Auto Sales pf. (850)....00000 00.00 eclcae. 31, °21 $4% : 15% oe 
144% «110% «184% —i 07 Mar.30 BALDWIN LOCOMOTIVE incanneancinad 20,000,000 Jul ~ » 5 \ ~ a a70n 117° 
i ee 116% Jan. 31 107 Aug. 7 Baldwin Locomotive pf..... eR REIS 20. july ii as oe Se = a | ae 
40% 2084 52) 844 Mar. 6 71 Mar.30 Baltimore & Onio Netra OE ES 152,314,800 Sep. 1, '25 it Q 82% 83% 82 sy — & 83,500 «873 
S% 66% 56 66% Jan. 6 62% Apr. 21 Baltimore & Ohio pf.................s0.e. 60. oe 1 Q 65% 66% 65%, 65% — - ane a 
- ~ 44% «39K 43% Sep. 24 © 35% Mar. 23 gor & Aroostook ($50) (BGK) ..0.00...... 3 Oct. 1, °25 ihe Q 43 5% 2 «43 on +11 >a 
a 8A 96 : 15 89 June22 Bangor & Aroostook pf..................0... 3,480,000 Oct. 1. °25 1% Q 6 96 95 os iy i on 
55 20% 39 23% 49% Mar. 4 35 Jan. 5 Barnet Leather (sh. —. 40,000 Aug. 15, ‘20 $1.5 40% 40 40% +31 i 
wy 82 85 1m =6Sep. 24 94% June 23 Barnet Leather pf... ...~. 2... .csceeccecscses 1,500,000 Get. 1,3 1% Q 00 100 100 100 i Bg _ ° id 
35 o% 23% 14 Mar. 18% Aug. I Barnedall Corporation. Class A ($26) (BDL). 18,428,350 Apr. 30, ‘21 62%c iw! 20% 21% 20% 20% he - ay, 
22 ‘ 1™% 10 $3 Feb. @ 16° ‘Aug. 18  Barnadall Corporation, Class B ($25).....-.. 3,713,275 Apr. 30,21 @2%c |. 16% 16% 164 ier é = = 
4 sO 59 39% 53% Feb. 14 Apr: 28 Bayuk Cigars, Inc. (eh cepa Rs engi » 0% 39% 3% 39% _ > ae 
100° = 8S 85% 96K Feb: 16 Apr. 25  Bayuk Cigars ist pf.................0000020) 2,000,000 July “iS, *25 ix G 8 6 96 os +e = 8 
“40 4000 *38 ° *38% Sep. 23 *29% May 7 Beech Creek Railroad ($50) (pon etsunadegs 6,000,000 Oct. 1, "25 We Q 38% # 38% 38% 38 + * we 
BAY ABYy 72% 44% 77% Aug. 26 60 Mar. 23 Beech-Nut Packing ($20) (BN arises Greenies 7,500,000 July 10, °25 60c Q 72% 72% 70% roe > 2 “a 69 
104 104 118% 118% #115 July 16 114% Aug. Beech-Nut Packing pf., Class B.............. 1,119,500 July 15 eS ee oe 
os - ¥ D. 31 ep. 4 Belding Bros. (sh) {Bee) he : ""05:270 Oct 1 ze 3 3% «38 si, inn ee 
fis fix G4 SiR 5% Jan 13H, June Bethiehem Stee! (BS)....... 190,151,000 July 1. 1% ha aii . neo 6 
87 97 808% 102 Jan. 31 93% June 1 Bethlehem Steel ce cs sceesnces - 48,194,300 Oct. 1 1% Q ot ; 96 ~~ — “a 
111% 100% 110% 102 116% Feb. ® 100 Mar.19 Bethlehem Steel 8% pf........- . 11,960,600 Get. 1. 2° Q 114% 114% © 1148 - _— = 
98 89 93 73 sa ..-, Blumenthal (Sidney) b Go. pe: . 2,500,000 Apr. 1. 1% js ie 300 
™% 3 ™ 3% 8% Sep. 22 4% May 4. Booth Fisheries ( Oe 249,970 Apr. 1, ‘19 ie “7 gi 6 “> “7 REST ps 
38 2% 20 48" Sep. 2% 25° June 3 Booth Fisheries Ist pf.......... 4,998,600 Oct. 1, '20 1% -_ = | s t” we % 
: #., July 21 40% Aug. 26 Botany Cons. Mills oy ii 5,000,000 Aug. 15° 25 $1 o 8 22% Pr tid ““ ong 
ay 25 27% p. riggs Manufacturing (s » a ; D. Rexel 2,000,000 1 25 27 = + ean 4 : 
% 3 6 ix 3% Jan. 26 1% May 4 British Empire Steel (BMP)................. ae | (6 CS a «= 2 ua: 128.600 30% 
69 % 4 30 33% Feb. 25 22 July 20 British Empire Steel Ist 4 Eeaciecuat . 8,032,100 Feb. 1, ‘24 1% . — Tee 100 
26 12 15 5 11% Feb. 24 6% July 15 British Empire Steel 2d pf....... . 47,714,600 ee asained 9 "gi "@ a oe ; 
121% 104% «12 107% 146 Sep. 26 120% Jan. 2 Brooklyn Edison (BE)....................... 59/984,400 Sep. 1, 25 2 Q@ wie we” som oan” “s - 200 
18% 9% 41% 138% #«£(«%SO Sep. 15 35% Jan. 5 Brooklyn-Manhattan Transit (sh.) (BM)..... 767,922 = 57% OT 54% a v5 oi 143 
19 31% 75% 48% 82 July 28 7 Jan. 2 Brooklyn-Maphattan Transit pf. - Deentade 245,404 $1.50 Q 81 81 80% 81 — % 22,300 55% 
pe ns % 91% May 22 15% Feb. 17 Brooklyn Union Gas (sh.) (BU) : 498/370 $1 Q 90% 90% ta 89% "ye 10" o— Pe 
toi taal a : cevage ele isan A= noes ne ah oe — = , 
6% 41% 7% 39 148% Sep. 14 64% Mar.31 Brown Shoe | (Bw) EERE CE CURR RISE 400,000 144% (144% oe eee eee 
99 85 8 108 Sep. 18 96 Mar.25 Brown Shoe pf........................ $537,500 i... = = SS he CS sosediines 
on 49% Jan. 2 24 June25 Brunswick- Balke- Coliender (sh.) (BCC). 500,000 90c 34% 34% 31% 33 , verses  : 
2% 5 i Sep. 21 3 Feb. 17 Brunswick Terminal & Railroad (BK)... 7,000,000 “9 s 7 oe xt yi 
125 120 125 85 105 «Jan. 14 76 «6Sep. 4 £Buffalo & Susquehanna (BFQ)....... 3,000,000 ix @ . “2 4 - 1% $600 7, 
52 nO 52% 50 52% Feb. 16 50% July 28 Buffalo & Susquehanna pf.......... 4,000,000 2 SA aoe oy 
65 au 67 40 92% May 2 48 Apr. 2 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 2 B44 
*90 o 87% 7 May 2 86% Apr. 23 Buffalo, Rochester & Pittsburgh pf........ 6,000,000 3 SA +44 aga 
14% = 100 112% 95 120% Sep. 15 92% Feb, 11 Burns Brothers, Class A (sh.) (BB) 80,944 $2.50 Q 117% 118 116 118" 1 27 
13 21% 29 32% Sep. 21 17 Mar.31 Burns Brothers, Ciass B (sh.)...... 80,902 50c  (Q 321 Mg , 31 a — “aa 
120 118% 1204 118 117 Jan. 22 113 Jan. 9 Burns Brothers prior pf Seaaneade 1,292,100 1% @Q oe - 114 sal 100 31 
100% 94 99% 95% 97% Apr. 16 91% July 15 Burns Brothers pf eeeeeeses 3,000,000 1% QQ 941 94% on 941 eo * : 
cs 67% 62% 103 Sep. 4 65 Jan. 3 Burroughs Adding Machine (sh.) (BGH) -. "600/000 ise 6 Q 9% «971 - ae ae yn 
ees - ; 19% June 15 14% June 4 Bush Terminal (sh.) (BH). icin 137.852 ne 17% 18% 17% 133 = « re . 
: + : 89% June 20 80 May 14 Bush Terminal deb. (BHD)..... a 6,892,000 ix @ 86% 863, an. Beat te 3,100 17% 
7, ee 88% 102 Aug.17 96% Jan. 6 Bush Terminal Building pf. (BHB)_ 7,000,000 1% ; * 008 . — 
il 44 9% 3% 8% Jan. 2 4% Mar.31 Butte Copper & Zinc ($5) (BC) 3,000,000 50c 6% és é ry oe tees 
37% 12 iy 14 244% Jan. 9 6% May 5 Butte & Superior ($10) (BT)................. 2,901.97 Mie SA es 12%, Ww A > 2 1,300) 
22 13 25% 17 28% Jan. 3 7 May 13 Butterick Company (BCK). 2: Spies \... 14,647,200 % 0 0" tig on it % — 10% 
PR nes = a = pro ee lee cee = = ) 
9% 1 4% 1 2% Jan. 12 Apr. 25. CADDO CENTRAL O. & R. (sh) (CCD ‘2 ; <i ——— 

87 17 106% 80 132% Aug. 21 100%, Jan. 27 California Packing (sh.) ccf “2 $1.50 Q 1431 125 1281 ae. 200 % 
20% 17% We 19% $2% Mar. 7 23% Jan. 2 California Petroleum ($25) (CPU) 43%c Q 267 orn 26 ou ra SOU 125 
12% 3% 5% 2% 4% Feb. 19 2 Sep. 10 Callahan Zinc & Lead ($10) (CM) Oe “aig “oi _ oat +1 20,400 27% 
66 42 58% 41% $jc8 Jan. 7 45 Apr. 22  Galumet & Arizona ($10) (CMM) 6.4253 $1 Q S10 OC oi “ 2,300 Fe 
20% 17% 19% 13% 18% Jan. 2 12% May 26 Calumet & Hecla ($25) (CAH)...... 2) 49.808.775 50c «Q S oo a wa . —— 6 
160 139% 156% 142% 152% Jan. 8 136% Mar.30 Canadian Pacific (CD)............... . 260,000,000 2% Q 49% Ik 1481 +f hs 20 
533% 30% 56% i524 °S9 May 14 °56 Jan. 10 Canada Southern (CSA)..............°°2 212° 15,000,000 1% SA oy ae '" oa *™ 16m = 148% 
- ~ - “ 18% May 14 = 75% Apr. 14 Carolina, Clinchfleld & Ohlo (GCL). °--°-:.:. 13,727,600 Tie = Q is 78% ; i 
42 17 35 14 49 «Aug. 10 Mar. 18 Case (J. I.) Threshing Machine (CTM 13,000, 000 43 5 431 78% ee ateons ‘ 
85 65 bi 40 93 Sep. 25 Foy Mar. 11 Case (J. I.) Threshing Machine pf.... ‘ ‘a SS 91° 3698 i = rv 1% 2,000 4 
a 7 , : ; 3 OE? Central Coal & C oO) 5 ; , ’ . tated 92 
410% o% 21% 9% 21% Feb, 7 14% Mar.28 Central Leather (cl) — ig ) 197 i73 70 es ta . 
79% 28% 58% 29% Feb, 7 49% Mar.24 Central Leather pf........ 2 62°" nol, 18 w= 2 6,400 18% 
231 175 295 199 $21 Jan. 3 265  Mar.30 Central of New Jersey (JC) 2 Q 298 290 60% — 1% 4,806 605 
36% 35% 25% 47% Mar. 7 30% Sep. 2 Century Ribbon Mills (sh.) ioc | Q “33 314 i 7 800 ; 
84 91% 95% 91 96% Jan. 14 94% June 23 Century Ribbon Mills pf...... 1% «6 95! — = v 2 2,200 35% 

36% 56% 55% Jan, 2 43% Mar. 24 Cerro de Pasco Copper (sh.) (CDP)... 1 122/842 _ 6 bring 5 OS — \¥ 600 ‘ 

45 23 4% 24% 8% Sep. 8 40% Mar.24 Certain-teed Products (sh.) (CRT)........... "282'000 $1 ante jou i — = 8,300 11%, 

88 73% = «87 73% 110 Sep. 4 89% Jan. 28 Certain-teed Products Ist pf........ 0” 4,490,000 1% Q —_ = a oo 18,90) 32% 
a ‘a Se 75 - Bep. 8 80% Feb. 13 Certain-teed Products 2d pf................. 2.675.000 1% Q = aa = 10mm ~ was ° 
; une 27% Aug. | 20 Chandler Motors (sh. Ps s0ccareadanede jie =6Q 38% 394 36% x36% + "% 97 itt 7 











Northern N. Y. Utilities 5s, 1963 
Western N. Y. Utilities 5s, 1946 


GoopBopy & Co. 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 
115 Broadway 350 Madison Ave. 1521 Walnut St., Phila. 
Rector $120 Murray Hill 6353 Rittenhouse 9510 


Tennessee Elect. Power 6¥s, 1939 
Hydraulic Power of Niagara Falls 5s, 1951 
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————Yearly Price Ranges.-_—————_—_—__—_—. Amount ——-—Last soe nd Mor Wed., 
1923. 1924. i -~--- 1925 ” ‘Range. se STOCKS Capital Date er Pe- Ser 26 Week’s Week's Sept. 30 
High, Low. High. Low High. Date. _Low. Date. (and ticker abbreviations) Stock Listed. Paid. Gent riod, |} ast Ch’ge Sales Close 
76% 57 9B 67% 111% Sep Mar, 30 Chesapeake & Ohio (CO) ed dulew Vebebtewennete July 1, '25 2 SA 91 + 3% 108, 4M) 107% 
- e és 109% Sep Aug. 1 Chesapeake & Ohio ctfs July 15, "25 2 SA +5 00 
104% 96 109% 99% 115% Sep Apr. 14 Cee Oe COD: Bn oa cdccnctascecsecase< uly 1, ’25 3% SA 1 + 3Y 2 200 14% 
4% 2 10% 3% 10% Feb. Apr. 24 Chicago & Alton (ALT)....... nn) "  wieasesee vi — &% 300 5 
12% 3% 19% 8% 19% Feb. Apr. 23 Chicago & Alton pf............. ‘ Jan, 16, ‘11 1 a — % 1,500 101% 
2% 2% 7 3 9 Feb. Mar. 28 Chicago & Alton ctfs. of deposit............. 1,346,200 = ....... ‘ J 
*9 *9 8% 8% cheatin ihe. saan Chicago & Alton pf. ctfs. of deposit.......... 989,000 ....... 8% , 
38% 19 38 21 Aug Mar. 30 Chicago & Eastern Illinois (CE)............. ll f ie ; 35 
62% 16% 62 37 57% Jan Mar. 30 Chicago & Eastern Illinois pf................ 22,051,000 =... ...... 4 $5 iy 600 15 
7 2% 11 4 15 Feb Jan. 2 Chicago Great Western (GW)................ Feb. 15. *10 2 11% & 2 20M) 10 
17 6% 31% 10% 2%, Feb Mar. 30 Chicago Great Western pf................... July 15, ‘19 1 25% 24% 1% 5.3 3 ty 
11% 18% 10% 16% Jan Apr. 20 Chicago, Milwaukee & St. Paul (8T)......... 103,373, Sep. 1, °17 2% 8% > 8% i 33,000 81 
45% 32% 18% 28% Jan. Apr. 20 Chicago, Milwaukee & 8t. Paul pf........... aoe Sep. 1, ‘17 3% 16% 5%, % 47,400 ; 
as “ ae bigs 7% Sep. Sep. 4 Ciicame, Dewees & Gt. PG GiiS..c ccc. sccccess —«s_ sosccccee 7% 7% 100 q 
ma 15 = Sep. Sep, 22 atone. Milwaukee & St. Paul pf. ctfs...... ........ Sad : 5 7™ 
a8 47% 5% 49% 75% Jan. Apr. 14 Chicago & Northwestern (NW).............. 145,165,810 June 30, '24 2 SA 8 8% vA 10,500 ‘8 
118 97% 114% 100 17 Mar. Apr. 14 Chicago & Northwestern pf.................. 22,395,100 June 30, ‘24 3% SA 1K) 
75% 100% 19% 122% Aug, 22 Mar. 19 Chicago Pneumatic Tool (CGG).............. 12,934,600 July 25, '25 1% Q 4 $ 1 9,200 1 
37% 19% 50 21% 54% Mar. 3 40% Mar. 30 Chicago, Rock Island & Pacific (RI)......... 75,000,000 ....... 49 47% 1% 35,300 45% 
95 72 97% T6% 99% Feb. 21 92 Jan. 3 Chicago, Rock Island & Pacific 7% pf.. June 30, '24 3% SA 8% ; 98% va 1,000 
85 60% 87 655% $9% Mar. 3 82 Mar. 30 Chicago, Rock Island & Pacific 6% pf June 30, '24 3 SA Re a 85% 1% 1,300 
78 29 57% 29 59% Jan. 13 33% Apr. 22 Chicago, St. Paul, Minn. & O. Dee Ranehnnbe Aug. 20, °23 2% 46% 
102% 71% 68% 108 Jan. 13 73% Apr. 21 Chicago, St. Paul, Minn, & O. pf............. Dec. 31, °24 5 94 
ne oa . on 45 Aug. 12 45 Aug. 12 Chicago, St. Paul, Minn. é O. a rr P 45 $4 
ed a ail 95% Sep. 18 92 July 29 Chicago, 8t. Paul, Minn. & O. pf, etfs Se 700 esate es e 95% 
ea 61% 39 55 Jan. 3 44% July 7 Chicago Yellow Cab SE SD <acscacccnae ,000 Oct. 1, °25 33 1-% M rt 4 46% 200) 
oe ak i 69% Sep. 25 Mar. 31 Childs Company (sh.) (CDI)................ 319,191 Sep. 10, °25 160c Q } 68% 4 7 MK) HOM 
30% 24% 38% 25% 37% Jan. 2 30% Mar. 20 Ciiie Copper (525) (CHIE)... ccccccccccccccce 109,781,100 June 29, ‘25 2 Q 4% 1% 17,500 5% 
31% 14% 29 15 28% Feb. 9 Se ee Be Se Ee Ge MOR D ev vc ccncrccccccsccescs 4,500,000 . ep. 30, °20 7% 22 1% %y 400) 
- : ve om 176 Sep. 26 108% July 18 Chrysler Corp, ctfs. (sh.) (ORY)............ 636,025 ie ; ; 161 i4 +13% 133,300 1835 
a Bee 7 a 109% Aug. 26 100% July 24 Gee GO, OE, GD a ons nccesccecsccesas 217,884 July 25, od, 4 oe 10€ Cy % 3,600 107 
115 75% 150% 100 164% Feb. 11 140 May 20 Cleveland, C., C. é st. rc - e000 coscccceee $7,056,300 July 20, ‘'25 114 Q 152 ya 1% 100 
99 95 ee a 115 Sep. 21 115 Sep. 21 TO RRS 10,000, July 20, '25 1% Q 15 10 
70 66 71 68% 70% May 2 70% July 30 Cleveland & Pittsburgh (450) PTT). ++ 11,237, Sep. 1, '25 8i%c Q ) 
*38 *38 “a ea *39% Apr. 16 *39% pr. 16 Cleveland & Pittsburgh specia ($50). - 27,822,250 Sep. 1, °25 50c Q 39 
76% 60 75% 55 71% Jan. 12 58 Mar. 17 Cluett, Peabody & Co. (sh.) (CLU). 192, Aug. 1, °25 1% Q f ud. 
110 901% 105% 100% 1 Sep. 15 103% Jan. 16 Cluett, Peabody & Co. pf...... 9,000,000 Oct. 1, °25 1% Q a m i LU 100 m 
83% 65% 83% 61 Aug. 6 SS Se RE rrr enero n 500, Oct. 1, '25 $1.75 « 14 42 2 7,200 ‘ 
99 92% 91% 101% Mar. 12 99 Jan. 27 i Tc. nec tba aden waean ds 6aenew ened 10,000,000 July 1, ‘25 3% SA aly 100 
35% 20 54— 24% 48% Jan. 13 324% Apr, 21 Colorado Fuel & Iron (CF)...............0005 34,235,500 May 25, '25 % $ 38% 4,100 & 
102 102 108% 108% 110% Aug. 3 106 p. 22 Colorado Fuel & Iron pf...........sseeseeeeee 2,000,000 Aug. 25, °25 2 Q M : 100 
45% 17 49 20 70% Sep 1 44% Jan. 6 Colorado & Southern (CX).................. 30,795,000 Dec. 30, ‘2 3 7 1% 1,000 4 
47 65% 50 64% June 16 r. Colorado & Southern ist pf.................. 8.500.000 June 30, ’2 2 SA ‘ 64 ™% 104) 
55 35 59 45 62% Aug. 27 54 Jan. 21 Colorado & Southern 2d pf.................+- 8,500,000 Dec. 31, ‘24 4 A 1 1m) 
37% 30% 48 33 78% Sep. 25 45% Jan. 21 Columbia Gas & rie (sh.) I dae dade 1,500, Aug. 15, °25 65c Q 7 8 , + 4% 22,800 fi 
ay 105 103% 112% Sep. 26 104% Jan. 3 Columbia Gas & Electric pf................. 24,142,800 Aug. 15, ‘25 1% Q i <7 1% 800 
31% 41 55% 39% 51% Jan. 8 45 Mar. 24 Columbian Carbon (sh.) “GBN).. Soccecesecese 402, Aug. 1, ’25 $1 Q 46 4 £7 + % 300 rT 
: se 40 =Sep. 24 38% Sep. 24 mercial Credit (coys (sh.)............. 480,000 June 30, '25 37%e |= Q ‘ i +4 + 1% au 
ae 26 Sep. 26 25% Sep. 24 Commercial Credit pf...... a Per 4,000,000 June 30, °25 1% Q “¢ 15% 1 600 i4 
<a 26% Sep. 25 26% Sep. 24 Comsmoercial Oredit pf. B.......-.cccccccscces 14,000,000 June 30, '25 2 Q 4,70) 
58 30% 76 Sep. 25 50 an, 2 Commercial Investment Trust gh.) (CIT). 350,000 Aug. 15, °25 62c Q 8 , 500 
03 93 106% Jan. 19 102 Mar.19 Commercial Investment Trust pf............. 6,000,000 Oct. 1, "25 1% Q 4 4 00 
46 25 131% 43% 199 Jan. 29 80 lay 25 Commercial Solvents, Class A tah. 4 (OSv). 40,000 Oct 1, '25 $1 2 4 4 = 1 60s 
40 15 129% 33 189 © Jan. 29 7 May 25 Commercial Solvents, Class B (sh.) ee 8 4%, 4% vo 
184% 44% A 32% 43% Jan. 22 20 Sep. 24 Congoleum-Nairn, Inc. (sh.) (COG).......... 50c 8=—Q E 20% ot 9 900) 
22% 9% 14% 7% 17 Feb. 10 May 19 Conley Tin Foil (sh.) (CLY) stamped........ 50c . 
39% 14% 11% 44% May 29 26% Jan. 2 Consolidated Cigar (sh.) (CGR).............. 1% a1 + 1 ae = 
83 iy 89% Feb. 14 79% Jan. 2 Consolidated Cigar pf.............ccccecccees 1% Q 88 8s 88 1% 1x . 
% % 3% 9% Feb. 19 3% Jan. 7 Consolidated Distributors _ (ah.) ae 162%c Me Seon - 
se ee 79% 60% 94% Sep. 18 74% Mar.30 Consolidated Gas (sh.) (G)............eceee $1.25 Q } fs % 45,700 ad 
14% 6 ~ 2% 5% Jan. 7 2% June 11 Consolidated Textile Pa CET vc ccisscvcns 75e 314 fs 4 4,600) 
57% 42% 69% 43% July 29 60% Mar. 30 Continental Can (sh.) (CH)................-- $1 Q TY, % 16,200 
110% 102% #=114 104% 118 Aug. 28 114 =Feb. 6 Continental COR Blu oc cccccccsessccaccscsesoce 1% Q 4 : *- 
103% 90 108% 89% 120% Jan. 26 103 Jan. 5 Continental inoureace Co, ($25) oe 3 SA 3% + 800 
12% 5 8% 6 11% Sep. 16 8% Jan. 2 Continental Motors (sh.) ‘CMR)............. 20c Q he Ve 91,000 
: 43% 1% 41% Feb. 25 32% May 29 Corn Products Refining Co. ($25) (CFG)..... 50c «= Q i 54,900 
122% 115% 123% 115% 127 July 3 118% Jan. 7 Corn Products Refining Company Se 1% Q 12 « = 
; as ie 55% Sep. 26 48 Aug.21 Coty, Inc. (sh.) (COT)............... %e Q + 6 10,80 5 
30% 20 43 21 52% Sep. 23 36 Mar.30 Crex Carpet Co. (CRX)........- ; 25 1 Q - ae aed ~ 
R416 57% 76 48 79% Jan. 17 64% Mar.30 Crucible Steel Company (XA)................ July 31, '25 1 Q ‘ 4 “4 12,600 
"94% 85% 97 86 100% Sep. 14 92 May 8 Crucible Steel Company pf.................. Sep. 30, '25 1% Q 99 99 ‘ 800 ; 
20 8% 8 10% 14% Feb. 9 8% Aug. 2 Cuba Cane Sugar (sh.) (CS)....... AER NO , i * o” 1,100) 4 
65% 33% 11% 535% 62% Feb. 26 lh ee en oe rer eererreer rte Aer. 1, °31 1% ‘ ‘ $3 A ¢ #000 ' 
69 92 71% 89 Jan. 2 Feb. 10 Cuba Railroad pf. (CBR)..............0.+++5 Aug. 1, °25 3 SA . ‘e 
37% 23 38% 28% 33% Mar. 3 22 Aug. 18 Cuban American Sugar ($10) (CSU) ox. i, SS 50 Q 4 1% £5,034 
102% 92 100% 96 101. Mar. 13 95% May 5  #Cuban American Sugar pf................--: 893, Oct. 1, '25 1% @Q oY } - ' 100 n 
12 3 8% 4% 6% Feb. 27 3% July 16 Cuban Dominican Sugar (sh.) (DMS)........ 1,628,912 SW ‘ 5.500 
5R% 30 52 38 44% Jan. 6 23% July 17 Cuban Dominican Sugar pf.......... ‘ 2 : > 04 -— 
ri a 106% July 3 95 Aug.20 Cudahy Packing (CUY)............. 1% Of ‘ a, a 
76% 56% 87 June 8 62 Mar. 30 Cushman’s Sons (sh.) (CHS) T5e Q , of : ale . 
: ° 100 100 103. Mar. 18 101 2, HR 2 EF Serre 1,788 1% = - 
: a T4A% 45% 59 May 25 50 Feb. 17 Cuyamel Fruit Mish. D COPD. 00000 299 $1 Q ‘00 
72% 54% 32% 6 7% Jan. 9 1 June25  D. BOONE WOOLEN MILLS ($25) (DE). 4,687,500 July 1, ‘24 T5c of i s 
81% 20% 69% 38% 49% Jan. 23 27% Apr. 30 Davison Chemical (sh.) 235 Nov. 15, '20 +1 ara oa ? 7" “on 
73% 604% 84 61% 107 July 29 Jan. 6 Deere & Co. pf. (DER 828 Sep. 1, "28 1% QQ 0 6 tpt + } aK 
28 18% 224% 18% 25% Sep. 16 20% Mar. 18 De Beers Con. M. (sh.) (DB) Aug. 3, ‘25 97c ; } Bre, : "Sone se 
124% 93% 139% 104% 155 Apr. 6 133% Mar.30 Delaware & Hudson (DH)..........-....-+-- 42,503,000 Sep. 21, ‘25 2% Q 148 a " he > ang aie 
130% 100% 149% 110% 147% June 8 125 Mar.30 Delaware, Lack. % Western ($50) (DDL).... 84,554,000 July 20,°25 $1.50 Q 140 ‘ ” a poo, ae 
- 2 43% 42 60 Jan. 12 35 July 2 Denver & Rio Grande Western pf. (DDE)... 15,570,200 —........ . ‘ ‘ 308 “saat > 2 aan 
141 100% 115% 102% 153% Sep. 18 i. tz Ue err eer 006,500 July 15, 25 2 Q 141% _—" aalies pattie ” 
20 20 22% 20 51 Jan. 20 40 June 2 Detroit and Mackinac (DET)............... 3,000,000 we een ee : : 
25 35 35 35 72 Jan. 8 60 June 2 Detroit & Mackinac pf.......... neniewass 950, Jan. 3, ‘21 2% - 
90 985 93 100 Feb. 16 7% Jan. 29 Devoe & Raynolds Ist er 1,902,7! Oct. 1, °25 1% Q , 
‘ 119 119 118 Feb. 5 116 Feb. 11 el Oe ee eee .965, 100 Sep. 15, '25 2 Q . as a2 6 . 
- = 31 July 14 21% June 9 Dodge Brothers Class A (sh.) (DEE)........ 1,666,634 noseeas ce . 4 at, we oo. | oan 
~ a a Sep. 14 73% May 7 #£Dodge Brothers pf. (sh.)...............-...- 850,000 July 15, '25 $1.75 @ 8 ts Fy a 4 4 
29 15% 20% 11% 16% Jan. 19 12% Apr. 14 Dome Mines (sh.} (DO): ES ARTE 1,000,000 July 20, ‘25 50c = ‘i. a yor ' 
14% 11 18 9% 23% Aug. 4 14 Feb, 16 Douglas-Pectin (sh.) (DOU).........-...--- 300,000 June 30, ‘25 Be Q ‘ 2,000 
3% 2 5: 2% 4% Aug. 14 2 Apr. 14 Duluth, South Shore & Atlantic (DS). . 12,000,000 i... ‘ . * a2 
5% 3 8 3% 6% Jan. 23 3% Apr. 14 Detath. South Shore & Atlantic pf. « MMR ccciteice ss 6 G . 300 
148% 106 142 112 201% Aug. 5 134% Jan. 5 Du Pont de Nemours & Co. (DD) - 95,067,500 Sep. 15, °25 +3 Q 18% ? “4 3 i | tee 
103% 101 96 85 102 July 7 94 Jan. 23 Du Pont de Nemours & Co, deb 6%.. «. ++. 68,521,200 July 25, °25 1% Q 101 ‘ r mM 900 “ 
80% 55 108% 86102 113. Sep. 23 105 Jan. 7 Duquesne Light Ist pf., Series A (DQ).....- 30,000,000 Sep. 15, ‘25 1% Q 112 it 2 ° & 800 11% 
89% 82 10 5 16 Sep. 1 & Jan. 31 Durham Hosiery ($50) (DHO)............... 8,750,000 Jan. 3, °21 Tec 
18 9 57 40 50 July 11 43% June % Sas va cathe ak waren ebwemenns 3,000,000 Aug. 4, °24 1% 
113% 89% 114% 104% 8 Jan. 19 104% July 18 EASTMAN KODAK (sh.) (EK)............ 2,044,290 Oct. 1,°25 1t$2 Q ; 2% 39,600 ‘ 
144% 10814 115 108% . ‘ ‘ ca | sabi SE nn cracks gmegeaanane oeeue 6,165,700 Oct. i, °25 1% Q oc a . 
7 20 24 8% 26% Sep. 13 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX)........... 229,500 Aug. 1, 25 50c 4"4 1% 28,800 a4 
os 40% July 16 17% Apr. 25 Electric Power & Light ctfs. (EL)........... 1,476,132 —_...--.- + 33 Ye 33 & A 52 00 + 
110 =June 16 00 Mar.18 # Bilec. P. & L. pf. allot. ctfs. 40% pd (sh.). 200,034 Oct. 7c @Q & 108 1% 100 106 
110% June 20 100% Mar. 28 Elec. P. & L. pf. allot. ctfs. full paid (sh.)... 0,268 86 Oct. 1% Q be 1% , a. 
i 94 §=June 10 Aug. 28 Electric Power & Light pf. (sh.) ctfs......... 282,090 Oct. 1% @Q 9 7 Ie 2,600 a1 
67% 52 71% Sep. 17 ar. 30 Electric Storage Battery (sh.) (EG)......... 797,917 Oct. $1 Q a 6 % 12,000 it 
20% 12% 14% ii 15 Sep. 9 ™ Feb. 17 Elk Horn Coal ($50) (EH)............0+200- 12,000, Sep. 75c , 
326 20 25 21 25 Sep. 24 16 May 26 Elk Horn Coal pf. ($50) 600, June 11, Tbe ) e % 100 
7% Sy 3% _% 5% July 31 1% May 1 Emerson Brantingham (EGM).............. 10,132,500 = ......... ; % % 600 
30% 6% 16 _i% % Aug. 26 8 May 27 Emerson Brantingham pf Nov. 1% 9 . 2 
B4g 5 73% 55% 74% Sep. 17 63 pr. 2 Endicott-Johnson ($50) Oct. $1.25 Q 1 ‘ 1% 7,100 68 
118 108 115 105% 117% Sep. 26 112% Jan. 21 Endicott-Johnson pf.............. Oct. 1 Q ¢ 1} 1i% - 300 
22% 10% 35% 20% 34% Aug. 18 2 May 15 BE ME serdccdsccereccccoscsecceveccssencocse  . 4<<#6s ‘ 3 ee) 16,800 l 
31% 15 49% 28% 46% Jan. 2 35 June 24 DL: 5: ca. coches adiedaweanaunbemeal Apr 2 ‘ 4 4 14,900 40 
27% 10% 46% 25% 43% Jan. 5 34 June 29 CE ki aracdcassecnétcnscencdcansessen ME || <sesrenee 7 9 39 600 38 
os a 27% 27% 33% Aug. 14 25% July 1 Erie certificates sr : M% 300 
- es ee 37% July 17 86% July 6 Mrte Tat we. Certificates. .....ccccccccccceceseo SOIR _ ceewcesce ; 4 . 
56 "6 *60% "0% 62 May 15 Aug. 26 Erie & Pittsburgh ($50) 000 Sep. 10, ‘25 87%c Q " 
oa 2° 97% Apr. 9 96 Aug. 1 Essex Cotton Mills ist pf. (ESX)........... 3,000,000 Oct. 1, '25 1% Q 
31 19% 24% 18 19% Jan. 5 15% Sep. 4 Exchange Buffet (sh.) (EXY)..........+000+ 250,000 July 31, 25 37%c 0— QQ i€ 
13 3 4% 2 4% Aug. 5 2% Mar. 27 FAIRBANKS COMPANY ($25) (FTI)........ 7 | rr S es 
e 34 25% 49% July 20 2 Jan, 2 Fairbanks, Morse & Co. om bP CIEE. <0c0es Bice QQ 46 16% 4 he 100 45%, 
< ‘ce re 110, Sep. 25 106% June29 Fairbanks, Morse & Co, pf............+-+++: 1% Q 110 ] 10 + % 1,600 
93 52 98% 61 114% July 27 90% Feb. 17 Famous Players-Lasky (ah. ) (FF). # Q 110% 1 7% 2% 27,700 1061 
99% 108%  jj87% 120 July 27 103% Feb. Famous Players-Lasky pf.........-.+.2++0+++ 2 Q ii7 117! 15% 1% 800 
oa i ry i Sep. 17 102. Aug. 31 Famous Players-Lasky rects. full paid...... - e 4 109 06% 2 1,200 
vs June 19 26% Sep. 3 Federal Light & Traction ($15) (FLT)...... 5,842,215 Oct. 1, ‘25 t35c = Q 7% 28! 27 1% 1,800 267 
. es . a4 June 25 82% Sep. 2 Federal Light & Traction pf. (m.) i bu 39,374 Sep. 1, ‘25 1% Q - . 83% 400 
13 5 24% 5 Jan. 15 15% Mar. 13 Federal Mining & Smelting (FS). 6,000,000 Jan. 15, '09 14 19 + 3% 2,100 2 
34% 64% 41% 64% Sep. 10 49% Mar. Il Federal Mining & Smelting pf............... 12,000,000 . 15, 1% @Q ¢ ¢ 61% 1% 2,300 61 
138 102 146 118 175) May 15 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) rx). 4,458,750 July 10, '25 $3 SA 162% 16 62% 1% 100 
10% ™ 13% 9% 17% July 13 12 an. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... ......-.+. July 16, '25 16c Q i : nae 
es oe .- % Aug. 26 100 June 16 First National Pictures ist pf. (FNP)...... 2,500,000 July 16, '25 2 Q 102% Y 2% + 2% 500 103 
. - 2% Sep. 21 4 Feb. 17 OS CEE SY Serre 000, Aug. 1, '25 $1.25 Q 1 Q 91% + % 46,800 98 
102% 106% 98 1114 June 9 104% Mar.23 Fisher Body, Ohio pf. (FBO)................ 10,000,000 Oct, 1, '25 2 Q <<. . ieeees 
16% 5% 13% 5% 26% Sep. 26 10% Mar. 24 Dae Peer COR.) CPM)... ccccccccccvceccsce 801,792 Oct. 1, °20 The 25 ‘ + 1% 184,000 27 
86 38% 111 Sep. 26 70% JOR. 16 = FIG TNE 1aT PF... 22. cor ceccccccccccccces 18,951, Aug. 1, °25 1% Q 108 +1 3,300 112 
*. *95 Sep, 22 *95 Sep. 22 ee I SE Oy 9 o.4 06.0 6.09 20 '46be0 06eeue’ pe eee eee é 5 e 3 
‘ . | 
Membecs ow York Stock fbeoes ~ PRINCE & WR HITELY > Chicago, Cleveland, Akron, New Haven, 
Members Chicago Stock Exchange Newport. 
M be Cl land S k (Established 1878) . . dues | 
embers Cleveland Stock Exchange 25 Broad St., New York Private wires to principal cities 
Accounts Carried on Conservative Margin. Investment Securities. | 
— ° ° ” ' 
> Vv. *,4 * 








illness 


«opened 


—Peee> 


= 


ane 


ie 
© iene 








422 THE ANNALIST Friday, October 2, 1925 


Stock Transactions--New York Stock Exchange— Continued 
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—— - “Yearly Price Ranges.— ———- Amount -———Last Dividend..-_——.._Mon., Sat.. Wed., 

1923. 1924 — —-—-—1925 Range e.— . STOCKS Japital Date Per Pe- Sept. 21. Sept. 26. Week’s Week's Sept. 30. 
High. Low. High, Low. High. Date. Low Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High, Low. Last. Ch’ge. Sales. Close. 

4 32% 90% 44% 123% Sep. 25 75. Mar.19 Fleischmann Company (sh.) (F).........---- 1,500,000 Oct. 1, "25 1 Q 114% 123% 113% 118 + 4% 94,400 122% 

ws 66% 141% Sep. 11 89% Jan. 5 Foundation Company (sh.) (FO)............. 90,000 Sep. 15, °25 Q 137 138% 131% 137% + &% 16,000 135% 

$a : aa . 72 «Sep. 10 Gee Bem. BHU RE A CIOEAD ooo cc cece cc ctcccccces sosenczes Oct. 1, °25 62%c Q , 70% 71% 69% 69% — 1% 7,000 70% 
- - 106% 104 106 Aug. 14 101% Mar. 9 Franklin Simon pf. (FI8)..........s.sess00. 4,000,000 Sep. 1, °25 1% RQ “ a eo 106 Ape es 
22 Wily 13% ™ 18% June 15 8 Mar. 18 Freeport-Texas (sh.) (FT).......---.--e+ee. 729,424 Nov. 28, "19 1 és 16% 17% 15% 17% + & 30,500 16 

P - ea 36% Sep. 14 28% Aug.25 GABRIEL SNUBBER A _(sh.) (GRRA)...... eet ~~  asatwedes ca z 34% 34% 33% 33% — 1% 9,490 35 
14% 5 7 3% 16% Mar. 2 4% Jan. 2 Gardner Motors (sh.) (GRD)................ ror oe ae 11 11% 10 10% — & 8,200 9% 
71% 38% 53 35% 59% Sep. 18 44% Aug. 4 General American Tank Car (sh. D> Giccce 252,835 Oct. 1, °25 $1.50 SA 58% 58% 56 56% — 2 6, 106 ba 
103% 91 YO 92 102% Aug. 6 96 8 8=6Mar. 25 General American Tank Car Co. pf...... ... §,472,700 Oct. 1, '25 1% Q 101% 102% 101% 102% + 44 500 ° 
54 23 63% 31% 63% Jan. 2 42% Mar.30 General Asphalt (AS)..............-.-.--++- 19,832,300 = ......... — 54% 55% 53 54 i ag 6,800 535% 

60 100 71% 101 Sep. 14 86% Mar. 17 General Asphalt pf... .....-..--sceeeeeeeeees 7,416 Sep. 1, °25 1% Q 97% 97% -~ 1% 400 . 
72 160 93 193 Sep. 26 121 Mar. 7 General Baking {a.) (GG) . Oct. 1, °25 $1.50 Q 184 193 176% 193 + 9% 10,700 221) 
112% 108 125 113 120% Apr. 29 119 «Jan. 9 General Baking pf. (sh.)....... pete Oct. 1, '25 2 Q ee es ee 120 os mares 120 
80% 82% 101% Mar. 4 84% May 4 General Cigar Company (GY) Aug. 1, °25 # Q 98% 98% 95% 97% — &% 7,500 96% 
110 103 107 100 111% Mar. 12 105 Jan. 3 General Cigar Company pf...... f 000 Sep. 1, °25 1\% Q 108% 108% 108% 108% 4 1 100 
100% 1044 100 102 100% Feb. 25 104 July « General Cigar Company deb. pf....... ---+__ 2,300,000 Oct. 1, 25 1% @Q 107% 107% 107% 107% ea 100 
202% js 167% 198% 337% Aug. 24 227% Feb. 17 General Electric (GL)............-.+.-eeeees 180,287 ,300 July 15, Q 321% 321% 304% 305% —16 31,200 8=—_ 299 

12 10% 11% 10% 11% July 10 11 Jan. 2 General Electric special ($10). erro: 26,707,670 July 15, °25 lbe = 11% 11% 11% 11% - & 7,500 33 
P 66% SGM 107% Sep. 26 64% Jan. 5 General Motors (sh.) (GM cebenecusossons 5,161,600 Sep. 12, "25 1% e@Q 105 107% + =104 106% +2 256,800 109% 
s 79 96 80 DB . 24 90 Feb. 13 General Motors pf...........---000+ teenaes 2,283,200 Aug. 1, '25 1% Q 984 98% 98% 98, + 1% 100 - 
90 78% 93% BOM, 98% June 27 88% Apr. 21 yeneral Motors 6% deb....... Jank hada aK abies 3,200,300 Aug. 1, ‘25 % Q ae ae pa 98 oa re 

, 103% 95% $$113% July 11 102 Jan. 5 $$ General Motors 7% pf.........---00--seeenes 104,147 500 Aug. 1, '25 1% @Q 113 113% 112% 113% + % 1,000 114 
$ 544% Sep. 21 45% Aug. 13 General Outdoor Adv. A (sh.) (GOVA)...... 125,000 Aug. 15, °25 $1 Q 4 4% BY 53 — %& 11,500 51% 
. 33 Sep. 16 26% Aug. 13 Gen. Outdoor Adv. vot. tr. cf. = Gv: CT) ae — seséeneee ae 32% 30% 30% 1 13,700 30% 
45 Ay 59 June 12 42 Jan. lv General Petroleum ($25) (GP)..............- 5 ,650 . 15, 25 50c Q 45 4644 hy 45% le 27,900 46 
367 Sep. 1 144 June 11 General Railway Signal (GRS).............. 5,925,200 Oct. 1, °25 +3 Q 316 316 ti 600 

ée - 102 Sep. 26 90% July 10 General Railway Signai pf....... secccees See Oct. 1, °S 1% Q 102 102 102 102 + 24% 100 
55% $2 55 31 58% Jan. 14 43 Apr. 28 General Refractories (sh.) (GRX) 225,000 July 15, °25 30c RQ 44 44 100 
51% 39% 64% 47% 64% Sep. 17 7  Mar.16 Gimbel Brothers (sh.) (GI)........ ats Re m3 és 61 61 58% 60% % 7,700 62 
102% 0% 107 wy 107) Aug. 11 102% Mar.14  Gimbe! Brothers pf................. -.++++ 18,000,000 Aug. "25 % Q 106% 106% 106 200 

27 21 49% Aug. 5 22% Feb. 13 Ginter Company (sh.) (GIR). ebndaneadan 150,000 July 20, °25 37%e Q 45 46 45% — 4 3,600 

12% 6 15 s 24% Sep. 19 12% Mar.19 Glidden Company (sh.) (GLN).............. re == badeaénane iy 24 24 22% 22% 1% 18,400 
As i 43% 28% 47% Sep. 17 Se, IE I Ga viet dn neaicdecics wc cncess  \ eer oe 44 44% - 3,700 
41% 17% 38% 17 5 Sep. 15 36% Jan. 5 Goodrich (B. F.) (sh.) (GR)..........-..::+ 601,400 Aug. 15, "25 $1 ‘ois 62% 63% 61% 61% — & 25,800 
92% 67% 02 70% 100% Aug. 3 ae Se Se Oe CO occa cccvcccccccces 34,848,000 Oct. 1, "25 1% Q Ye gy 984 + % 400 
» 88 108% BBA 108 Aug. 7 103 Apr. 27 Goodyear Tire & Rubber patos = petetcneneet 15,000,000 Oct. 1, °235 2 Q 105% 105% 104% 10414 — 1% 500 
62% 35 BOS 39 107% Sep. 21 86% Jan. 6 Goodyear Tire & Rubber pf. (GOR).......... 61,522,800 July 15, °25 1% Q 106% 107% 106 + & », 600 

: a za 23 Sep. 24 22% Sep. 24 Gould Coupler, Class A (GUCA) (ah.)...... 175,000 Sep. 15, '25 Sic =6Q 23 22 22% 1,400 
33 12 21% 12% 21% Jan, 14 13. Mar. 30 Granby Consolidated (GB).................. 34,478,000 May 1, "19 ar 18% 1 17% 17% ba) 2,500 
80 50% 75 53% 76% Aug. 18 60 Apr. 24 —_—s CS ee Oe reer 249,522,050 Aug. 1, °25 2% SA 74% 74% 73 73% — %& 12,700 
wo 25 3O% 26 40% Jan. 28 26% Aug. 15 Great Northern ctfs. for ore prop. (sh. (OR) 1,500,000 Apr. 30, "25 2 - 3 31% 30 30% 1 11,800 
a a 06% 83% 113% June 19 91 «Jan. 16 Great Western Sugar ($25) (GSW) 15,000,000 Oct. 2, °25 2 Q 101% 101% 7 100 1% 3 OW) 

108% 102% 115 105 115% June 25 107 Apr. 16 Great Western Sugar pf.. 15,000,000 Ort. 2, "25 1% @Q a .° 112 . 

i as 4 764 May 22 7 May 5 Green Bay & Western (GN). 2,500,000 Juiy 1, ‘21 2c Cis gj. es ee 76% oe ; 

34% 13% 21% 10 19% Jan. 2 11% Mar. 19 Greene-Cananea (GNP) ...... oa . 48,781,200... oe sees ee 13 13% 12% 12 - %& 600 
14% 5 10% 1 6% Jan. 5 3% Sep. 25 Guantanamo Sugar (sh.) (GS) ‘ . 375,000 Feb. 9, ‘25 5 A 4 4 3% 3% % 800 
101 85 93 89% RO Jan. 23 80 Jan. 23 Guantanamo Sugar pf.......... 2 Q +: ) ée. | «° whens 
20 95 29% 11% 36% Sep. 8 23 Mar. 3 Gulf, Mobile & Northern (GU).............-. os 34 31% 33 — 1% 4,800 32% 
62% 44% 99 50 109% oe. 5 89% Mar.30 Guif, Mobile & Northern pf.................. % Q 12 103 100 102% - 24% 2,400 102 
104% 654 89% 62 914% Feb. 5 67% Mar.24 Gulf States Steel (GJ)........0.-..0eceeeee 1% @Q 79% 79% —3 4,400 79 
105% 6% #«%+4Wwe aN 106 June 18 101% May 9 Gulf States Steel Ist pf. . keene donee 1% Q +: 103% . seeees . 

97 a8 95 87 89 Feb. 11 42% July 21 HANNA (M. A.) Ist —“S eer’ 1% g 59% 58 5 +11% 200 

42% 3O% 44% 31 37% Jan. 7 Fe) Apr. 24 Hartman Corporation (sh.) (HRT).......... Q 29% 29% 28% 29% 4 2,800 

a4 31 5 32% 44% Aug. 5 30° °«~Mar. 14 i “SY ewe ; t$1 Q 41% 41% 39% 41 — % 4,500 4 
101% 100% 1054 May 28 > 2 EE OD cnc ckcdnads shenspenenee ease Q - 103 +. - 

‘ as 6 ee 246 Sep. 10 112 May 16 Havana Elec, Ry., Lt. & Power (HNR)...... 15, a May 3 £4 244 244% 240 241 — 4% $,100 239 
- - i > 116 0=s June 19 115 June 19 Havana Elec. Ry., Lt. & Power pf.......... 20,978,700 May 15, "25 3 SA ; : 116 . 115 
58 49y 84 57% 77% Jan. 21 66 May 7 #£Helme (George W.) Co. ($25) (GH)......... 6,000,000 Oct. 1, '25 ie @Q 71 74 71 7 + 3 1,100 7 
192% «=6992% «613% —Cté«<2 as ep lS . nabens Helme (George W.) Co. pf.............-- 4,000,000 Oct. 1, °25 1% Q .- + 115 ee 1143 

; ; 96 96 4138 May 2 134 May 27 Hocking Valley (HV)................. ... 10,892,200 June 30, °24 2 SA ee ‘ : 137 ee ° ‘ 

: ‘ 51% 481% 48% Jan. 9 45 Apr. 1 Hoe (R.) & Co., Class A (sh.) (HOO)........ Lynd 15, "25 $1 Q 47% 48% 47% 47% - -% 1,800 47% 
19% - O% 35 50 Jan. 12 43 Jan. 2 Homestake Mining (HM) SOc M 48 48 48 —2 11) 

39% 28% 38 31% 43% July 16 34% Jan. 5 Household Products (sh.) ie @Q 40% 41% 40% 41% + % 1,800 

78 4054, 82% 61 % Jan. 2 59 = Apr. 2 Houston Oil (HO)... owe ue ee 65% 65 + 2 3,400 

. es es 24% Sep. 14 16% June 11 Howe Sound (sh.) (HW)................++ : 309.5 : i 24% 24% 23 23% — %& 6,800 

20% 38% Aug. 26 21% Mar.18 Hudson & Manhattan (HU).................. 28,243,800 June 1, '25 1% SA 3 3 = —_— = 5,400 

i 4% 57% 72 July 10 64% Feb. 18 Hudson & Manhattan pf..................... 4,195,000 Aug. 15, "25 2% SA 71 71 70 70 | <2 _ 200 
32% 20 36 20% 85% Sep. 2 33% Jan. 5 Hudson Motor Car (sh.) (HMT)............. 1/330,050 Oct. 1, "25 ie Q 85 : 7 81% + 2 225,100 
29\_ 15% 18 11% 26% Sep. 23 144% Mar.18 Hupp Motor Car ($10) (HUP)..............- 9,138,090 Aug. 1, "25 2%e OQ 22 26% aoe 24 + 2% 242,500 

4 - 10 3% 7% Apr. 20 6 Jpn. 5 Hydraulic Steel pf sd tuna hnadaawncesie 5,998,900 Mar. 31, "21 1% ~=Ctee .- +: ++ ™% o. ; 

117% 90%, 17% 100% 119% Jan. 7 111 ©Mar. 31 ILLINOIS CENTRAL dL a ea 121,829,600 Sep. 1, ‘25 1% Q 117 117 115 115 — 2% 2,600 115% 
118% 105% 117% 104 119 Jan. 7 112% Apr. 23 Iinois Central pf. candidal ia iatdeie bad 20;350,400 Sep. 1, '25 3 SA. + -* 117 . 115 
74 7 76 70 77 = =6June 10 75 Apr. 29 Ilinois Central leased lines (ILLL)......... 10,000,000 July 1, '25 2 SA a: ae z 7 — : : 

11% 3% 16% 5% 41% June 17 13% Jan. 5 Independent Oil & Gas (sh.) (TX) 500,000 Oct, 1, °25 Be =Q 2 25% 23% x24% + % 22,700 25 
23% 12 25% 15% 24 = Aug. 24 13 Mar. 24 Indian Motorcycle (sh.) (IMY) ; ON ae = oe 21% 21% 20% 21 1 1,300 20% 
: . a 89 Apr. 29 83 Apr. 9 Indian Motorcycle pf........... ‘; 1,000,000 Oct. 1, "25 i% Q - . “. 87 ‘ 

3% 3% ™% 3% 10% Feb. 6 5% Jan. 2 Indian Refining ($10) (IRR).......-- gseacnne 3,256,500 Dec. 15, '20 SOc. 9% 9% 8% 9 a 2,800 . 
* . . . 9% Sep. 17 6 B8ep. = ndian Refining ctfs... sianeteednemnted 4,573,800 wee econ ce . 9 9% 8% 8% - & 2,400 oe 
o% @ 5 60 9% Jan. 7 77 Mar.24 Indian Refining pf... pean tt? 296,400 Dec. 15, ‘21 1% 81 82 81 ous + 3 200 ss 

°185 486 °119S °268 = 158 = *285 «= Aug. 18 °218 May 16 Ingersoll Rand (IR) Scmawateled wecesees 24,056,300 . 1, 25 2 Q 8 278% 275 277 “+ 103-277 
"105 «910? #10802 105s Sep. 25 «#105 Sop. 23s Ingersoll Rand pf ehacn daa cea 2,525,5 July ; 3 SA 105 105 106 105 13 

46%, 31% 18% 31% 50 «Feb. 2 38% May 1 Se MUGS GOLD GURMED. once ncncccsacacsacves 1,182,799 - 1°25 62%c¢ Q 43% 43% 42% 43 ra. 1,600 42 
105 6, 07 my =} Sep. 26 104% Apr. 13 | i) eae arERRS ep Eenre ye 10,000,000 Oct. 1, ‘25 1% @Q 109 111 108 M1 + 3 300 
3% 23, #3 22% 32% Jan. 12 22% Apr..22 Inspiration Consolidated Copper ($20) (INS) 23,639,340 July 6, ‘25 See Qo 28K BK 8 26 ~ 1% 1,500 

; 9, 39% 12% 34% Fed. 9 13% Mar.23  Interboro Rapid Transit (IRT).......-....++ 34,105,000 www nee ee . . oe7 27% 29 2 - 1% 8,300 25 

1% 4 o% e 17% ~~ 4 +4 a” Jan. 7 paseonetsenas Agricultural (sh.) (IGL)...... pd aveactene ee as 15% 17% 15% 16% + % 15,400 15% 
es 5 : 72 July 10 Apr. 14 nternational Agricultural Oe Micncdcuncces 10,000,000 www newness os =. os ~ os ‘> ‘2. cooses oo 
9% 67 118% 83 149% Sep. 19 110 Mar. 30 International Business Machines (sh.) (IMN) 160,734 July 10, °25 $2 Q 148 148 143% x144% - 1% 1,600 = 349% 

a 59% Hr% 74% Sep. 26 52 Jan. 5 International Cement (sh.) (ICM).........-- 499,985 Sep. 30, '25 $1 Q 70% 74% 69% i4 + 3% 7,600 79% 

as ; 107 = Aug. 27 10+ Sep. 3 International Cement pf.................-++- 9,972,000 Sep. 30, ‘25 1% @Q 104% 105% 108% 104% % 1,500 104% 
27% 19% 39 22 7 Aug. 14 31% Jan, 21 International Comb. Engineering (sh.) (N).. 471,137 Aug. 31, '25 Se 89 16% 46% 43% 44% ~ 2% 30,700 45% 
98% 664, t+ 4 78 138% Sep. 18 96% Mar. 25 International Harvester (HR) .. 99,876,600 July 15, ‘25 1% 137 137 130% 131% — 25 45,000 128% 
114 106 15% 106 120% July 29 113% Mar. 9 International Harvester pf........... ‘ . 61,927,300 Sep. 1, '25 1% & 119 119 119 119 400 120 
11% 4% ‘ion 6% 14% Feb. 5 7% June 25 Internationa! Mercantile Marine (M)..... -. 49,872,400. sw ee ess es - 9 9 8% 8% — % 1,400 a 
47 18% 417% 26% 52% Feb. 5 27 Aug. 15 International Mercantile Marine pf..........- 51,726,300 Feb. 1, ‘25 1% .. 34% 34% 30% 323 - 1% 15,400 31% 
16% 10% 27% 11% 35% Aug. 2 244% Mar. 18 International Nickel ($25) (IK)............. 41,834,000 Sep. 30, '25 We Q 34% 34% 3344 33% Ms 46,000 33% 
83 1% 75% 100 Aug. 19 94 Jan. 6 International Nickel pf............-..sseeee 8,912,600 Aug. 1, '25 % @ 9% WH 8% %WhH + % _ 100 19% 
58% 27% VU) 342 74% June 1 48% Mar. 19 International Paper Company (IP)...... eee 24,720,500 wwe nn nees es . 70 10% 6614 66% —3 15,800 71% 

. ‘ ‘ 9 Sep, 14 86 July 31 International Paper 7% pf................++ 24/883,900 July 15, ‘25 1% 91% 92% 91% 9% +t % 0 m6% 
75% 6 74% 62% 82% ay 26 71 Mar. 9 International Paper 6% pf...............--- 6,936, 100 July 15, '25 % @ 81 81% 81 81% + * 3,000 82% 

18% 11% 33% Sep. 11 18 Jan. 8 International Rys. of Central America GRw) 30,000,000 —ssaneeee . os on 31% 31% 31% 31% - & 300 
40 40 63 44% 66% July 14 58% Jan. 2 Internaticnal Rys of Central America pf... 10,000,000 Aug. 14, ‘25 % @ 64% 64% 64% 64% ~ % 200 
92 7 79 70 77 Jan. 10 67 Mar. 17 International Salt (ITLS)..............0.00005 6,077,100 Oct. 1, ‘25 1% Q = = os v0 “< : -° 

79% 644 «119 73 190% July 27 108 «Feb. 2 International Shoe (sh,.) (1SS)............... 920,000 Oct. 1,°25 $1.25 Q 189% 189% 186 186 = 400 =: 188% 
120% 114% 119% 115% $21 July 3 114% Sep. 19 International Shoe pf..................-0-++ 17,800,000 Sep. 1. ‘25 xxile M - = *° 114% . 115 
Ti% 4 o4 63 144 =Aug. 14 87% Apr. 3 International Telephone & Telegraph (ITX).. 29,868,700 July 15, ‘25 1% @Q 119% 120% 115 x115% — 2% 6,300 321% 
41% 24% = 24% 26% Jan. 5 18 «July 8 Intertype Corporation (sh.) GRY) nnchwnaaes 199,180 Aug. 15, ‘25 tiie — = ze 22 ao + % 400 * 

6% 1% 1% 3% Mar. 6 1% Jan. 6 Iowa Central (IA)..... OSH . Yee 7 . - + 2 os 
58% 32% 100% 39% 106 Feb. 10 55 July 8 Iron Products ($10) (IRO).............-...-- 485,730 July 30, °25 Te Q 70 
24 15% 23% 16% 21% Feb. 26 16% July 2 JEWEL TEA EWEN anadinayidnannee nt | apanccus ‘a és 17 17 16% — = 4) ; 

106 78 113 Aug. 12 102% Jan. 19 Jewel Tea ‘ 7s PE eere TTT TT tT 3,640,000 Oct. 1, °25 1% Q 111% 111% 111% 111% o. 100 
20% 27% 14% 21% Feb. 3 14 May 22 Jones Bros. Vien SAI cs coaciacahioh tcltaspte singel 10,000,000 Oct. 15, '23 $2 . 16% 16% — 4 100 15% 
110% 107 5 108 116 §=6Aug. 25 111% Feb. 9 Jones & Laughlin Steel pf. (JL)............. 60,000,000 Oct 1, °25 1% Q 114% 5% 114% 115% + 2% 1,400 
. 52% 21% ar. 3 35% Aug. 10 Jordan Motor Car (ah.) (JJ)... ......6.0000: 126,000 Sep. 30, '25 T5e Q 45 46% 42% 43% — 1% 200 J 
97 91 w 92 109% Sep. 17 99 Jan. 2 K. C. POWER & LT. Ist pf. (sh.) (KLT). 110,000 Oct. 1, "25 1% Q 100% 100% 108% 100% — 1% 300 (107 
24 15% 41% 17% 43% Sep. 14 28% Mar.30 Kansas City Southern (KSU)..............-. . asa 42% 4 4 2 18,800 4% 
59% 51 a 57 Jan. 15 ##$Kansas City Southern pf..................-- 21,000,000 July 15, °25 1 Q 61% 61% 61% 61% + % 21M) ‘ie 

3% “ K 1% June 5 % May 14 Kansas & Gulf ($10) (KNS) be cacidd LAgetebneen oer e : = | a 200 19%, 
45% 28 BRM 16% 36 06=s Sep. 25 19% Mar.17 Kayser (Julius) & Co. (sh.) (JKS)........-. 100,708 =. wee wees 33% 36 33% 35% 2 14,000 33% 
104 9 102% 77 100% June 2 83 Mar.30 Kayser (Julius) & Co. pf. (sh.)............-- 62,211 Oct. 1, °25 $2 Q 96% 96% 96% x96% rs 100 
624% 20% 35 9% 21% July 3 13% Mar, 24 Kelly-Springfield Tire ($25) (KK).......... 9,006,000 Feb, 1, "21 t3 ee 18 18% 7 18% r % 7,200 17 
108 78 88 33 74 July 3 Mar. 2% ee UD Mle a. cnccascusccecseses 5,264,700 Feb. 15, 4 -< 5 65 65 +1 1,200 
92% 70 78% 40 72 July 3 $s Mar, 25 Kelly-Springfield Tire Ist t pe 4s ahk-e-aated-bae keene 2,950,000 Apr. 1, "24 % .. 61 64 61 63% — % 500 « 
1174 75 104 76 14 Sep. 18 87 Aug. 4 PED ED GEC UP Desa cccccccccécccecese .-. 10,000,000 Oct. 1, ‘SS 1% Q 109% 108% 105 106% — 3% 4,400 105 
104% bead 107 104% 112 Junel2 107% Jan. 27 Kelsey Wheel pf............ . 2,280,000 Aug. 1, "25 1% : -: .: 110 as eps a 
45 : 57% | AY 57% Jan. 13 46% Mar.30 Kennecott Copper (sh.) (KN)........ 4,469,251 Oct. 1, °25 Tx Q 55% 55% 535% 535% - 2% 43,500 IB% 
11% 1% 4% 1% 3% July 16 1% Sep. 9 Keystone Tire & Rubber (sh.) (KST). - 455,880 Oct. 1, '20 30c ts. “4 2% 1% 1% — % 4,400 
64 BM 8614 12% 87% May 25 72 «=6Apr. 21 Kinney Company (G. R.) (sh.) (KNX)...... 60,000 Oct. 1, "25 $1 Q 79% 79% 76 76 — 2% 300 
100 92 98% 88 100% Sep. 19 95 Apr. il Kinney Company (G. R.) pf..........-se++s 5,600,000 Sep. 1, 25 2 Q +s - = 100% ny cheats 

° . 62% 12% 5% Jan. 31% Jan. 21 Kresge Department Stores (sh.) (KDS)..... ~  nometsans = me 35 36 34 a 2 

: : OR 90 97% June 19 88 Jan. 16 Kresge Department Stores pf............... 3,500,000 Oct. 1, °25 2 Q : ee 28 97% ‘ 

300 177 $754 287% 500 355 Apr. 28 #Kresge (8. S.) Company (KG).............. 36,786,100 Oct. 1, '25 2 Q 577 580 577 580 +6 20) 63 
1124 109% 114% 110 115 May 1 110% Mar. 23 Gee Gh, EP GRRE Bie cccccccccnccccase 2,000,000 Oct. 1, °25 1% Q ee 115 ‘ 

160 1% 325% 190 400 vay 3 400—Co July 3 Kress (S. H.) asene (¥S) eh buktenaadaal 12,000,000 Aug. 1, 1 Q 400 i 

118 117% : « « S30 ttaeess oe secccce Kress (8S. H.) Company pf................+. 2,965,700 Oct. 1, "25 1% Q 118 

“e 30% 25 27 Feb. 11 23% Sep. 15  #Kuppenheimer (B.) (89) (BKU) Kieeccatebal 500,000 July , $1 SA 23% 

: . 96% 91 100% May 13 98% July 1 Kuppenheimer Sy NG deceuneteuhennssesennn 2,500,000 ; 1, 1% Q 98, nes - 

87 75 113 79 178 “Mar, “31 110% Jan. 5 " LACLEDE GAS COMPANY (4). 2éSepenennes 10,700,000 Sep. 15, °25 2 Q 157 170% 157 170% +14% 3,300 165 
*78 *78 79 73 8 June 22 81 Feb, 20 Laclede Gas Company pf.................-- 2,500,000 June 15, ‘25 2% SA aha Sa es 85 TT re ere ie 
31% 3=11% = =6:1T% 8 18 July 1 11% Feb. 20 Lee Rubber & Tire (ah.) (LAR)...........0.. 181,132 Sep. "23 50c 6% 6% 6H I64% — % 2,100 15% 
71% 54 R5 39% 83% Jume 6 6 Mar. 30 Lehigh Valley ($50) ‘LY) sceetevenhse cokGes 60,501,700 Oct. 1, ‘25 87%c Q 80%, 81 79 79% —1mmy, ~° 6,800 78 
ee 68% 50 18% Sep. 25 57 Mar, 25 Liggett & Myers ($25) (LM)............++++- 21,496,400 Sep. , 25 75e 0|OQ 72% 78% 72% rat +5 8°800 7 
+s 68% 48%, 76% Sep. 24 55% Mar. 27 Liggett & } ae, Class B a) (LMB)...... 32,492,150 Sep. 1, ‘25 Te Q 72% 76% 72% 76% +4 15,600 77 
. - = a r 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
ODD Our Statistical Dept. freely at your disposal. 100 
52 Broadway, New York. 
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| tock Transactions—New York Stock Exchange—Continue 
a 
- Yearly Price Ranges. - Amount c——Last Dividend, ~ A 
1923, 1924. ————1925 Range.——_———_,, STOCKS Capital Date Per S We « Week ~ ‘ 
High. Low. High, Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed, Paid. Cent riod ast Ch'ge Sales 
118% ey 121 115% 122% July 20 116% Jan. 16 OD Ee inh ct cn eddeoebedeak olan F 12, ‘ - 1 ly 200 4 
74% 71 56 74% Jan. 14 60 June 2% Lima Locomotive (sh.) (LMW 2 Sep. 1, 1 ( , 1 OM P 
21% ia 25 15% 35% Aug. 24 22 Feb, 17 Loew's, Incorporated (sh.) 30, °2! Tk R MM 4 
11y 6 sy Hor 9% Apr. 6 6 Jan, 28 Loft, incorporated “area "850.000 Dec. 30, '25 5c My 1 Rem 
— tx: mite : 53 Sep. 19 45% Mar. 20 Long Bell Lumber A ({sh.) (LQ)............ 598,921 Sep. 30, °25 1 is 4 RIM 
66% 3% 84 50 97% Mar. 7 77 Feb. 17 Loose-Wiles Biscuit (LAO)...........+s+eeee5% CO) rer 5 6 11 
107% 105% 106 105 108% Mar. 5 104% Feb. 13 Loose-Wiles Biscuit Ist pf........-.-.-eeseee 4,448,200 Oct. 1, ‘2 1% 
117% 103% 105 90 111% June 12 104 Feb. 11 Lvose-Wiles Biscuit 2d pf...........-.eeeeee 2,000,000 Aug. 1, 1% 2 K 
os ris 40% 33% 39% Sep. 25 30% Jan. 24 Lorillard (P.) Company ($25) (LOR)........ 30/311, 200 om 2." 75 Ra, 1% 140,04 
119 112 117 112 116 Aug. 26 108% Feb. 27 Lorillard (P.) Company pf..............-++. 11,306,700 Oct. i. 1% r 74 11x 
oa a és “s 23% Feb. 3 13% Aug. 26 Remeeeeem: GE GERD (Edad ec cccsccsvccccccsscce 1,077 327 . 15% , 12,70 4 
ne ” oe 26% July 23 23% Sep. 16 Louisville Gas & Elec., Class A (sh.) (LOU) 521,192 Sep. 25, ‘25 43% Q 23% 1, sM 
155 84% 108 87% — Aug. 6 106 Jan. 16 Louisville & Nashville (LN)...............+-. 117,000,000 Aug. 10, °25 3 SA 17% & 2 BK 
=e +s 38% 17 Mar. 4 31% Feb. 17 Reem Bhesl CG.) CEA occ cccccccccsssccs 135,000 Oct, 1, °25 Te Q t y % 5M 
102 95% 106 100 109° Aug. 25 102% Feb. 16 McCRORY STORES CORP. pf. 3,000,000 Aug. 1, ‘25 1% Q 8 
os re 106% 86 9s July 7 72 Mar, 17 McCrory Stores, Class B (sh.) Lae 52,630 Sep. 1, ‘25 40 Q ; 9 i TT 
20% 15 18% 14% 19% Aug. 4 16 Jan. 2 McIntyre Porcupine ($5) 3,990,000 Sep. 1, '25 25¢ Q ~ ) .. es 1 en 9, 
» z os - es 2s 232 «Aug. 18 199 Aug.13 Mack Trucks Ist pald.............:ceeseeceee cecceces cecescess } + 3% 10 
= 94 58% 118% 75% 238 Aug. 18 117 Jan. 16 Mack Trucks (sh.) (MQ).. 339,730 Sep. 3 2 10% er 18 
wy 87 107% 95% 113 Aug. 17 104 Jan. 27 i i Ml sc ic tencenseeasedetanioss 10,921,800 Sep. 1% 44H 
92 7z 101% 87 106% Aug. 7 99 Jan. 2 i a suc e th onlebeb Saou 5.331.700 Sep. 1% i $6 
. 121 105 il 107 141 Sep. 23 114 Mar. 20 Mackay Companies (MK).............e--.4+5 41,580,400 Oct. 1% } + SY uM 
7 44 ly 77% Sep. 23 66 Mar. 12 rr Cc cccnmatsssocens eed 50,000 000 Oct. i + 1 ni 
71% 57 71% 3 107% Sep. 12 69% Jan. 3 Macy (R. H.) & Co. (sh.) (MZ)............ 350,000 Pavers e ‘ 13 1 
115% 110% 116 111% 118 Aug. 21 114% Jan. 20 sk A Re rer ee 10,000,000 Aug. 1, °25 1% Q % 
38% 27% 45% 26% 44% Sep. 14 34 Mar. 31 —— CORNET COR) COED oc 0c cs.asscseces ee 8 8=——S«C ~_ ‘ 42% 5 eM 
a 40 21 41% 18 37% Jan. 23 21% Mar. 30 Mallinson (H. R.) Company (sh.) (HK)..... 200,000 4%, ‘ 2M 
rs 90% 82 93 78% 2 Apr. 15 81 Mar. 16 Mallinson (H. R.) Company pf............ 2,491,500 2: 1% Q 87% 
75% 43 69% 45 55 July 1 44 Sep. 18 EE, CON vnsicccctccccccevensess 10,000, ‘000 1% Q $4 2 . 
90 7 87 78 2% June 1 79 July 10 i Cv. toda de dad ed 6esdedeesesone ® 3,500,000 1% 2 ~ 
1% 1% % _ 2% Aug. 4 2% Aug. 24 Manhattan Beach (MB) . 5,000,000 oy, 
35 49%, 33% 58 Mar. 10 42 Feb. 11 Manhattan Electric Supply (sh.) (MSY) ° 80,971 $1.12% 4 1 rT 
60 7% 85 42 119% Sep. 14 64 May 20 Manhattan Elevated guaranteed (MAN)..... 4,339,200 ‘ 2 m 
45% 27% 51% 30% 514% Feb. 9 32% Mar. 23 Manhattan Elevated, modified guaranteed... 55,601,000 ' 44% 410 $ 
57% 40 4 26% 31% Sep. 17 20% Mar. 16 Manhattan Shirt ($25) (MAS).............. 7,088,675 Q RO 15 * 
115% 115% 111 July 24 105 Mar. 12 PE SES SOE Dicer cccccceccdeénesaeve 1,600,000 Q 
=~ 31% 28% 49% Apr. 14 28% Mar. 5 Manila Electric Corporation (sh.) (MNR).... 280,000 ) s 8 2% 7) 
28% 16 37% 24% 35% Jan, 31 20% Sep. 2 Maracaibo Oil Exploration (sh.) — peters 330,000 = ..aaeee ‘ i Fes 1,14 
22 re) 13% 6% Sep. 21 7™% Mar. 11 Market Street Railway (MRR) 634, ‘ ror q 4,14 
87 56% 71% 41 65% Sep. 21 43% Mar. 20 Market Street Railway, prior pf abo 006.0.4.066 11,586 » we. 1% ‘ 2% 13,300 
6844 23 20 46% Sep. 21 25% Mar. 23 Market Street Railway pf..................+.- ‘ : . ‘ 4 uh 2 2M 
56% 14% 30 14 35. Sep. 21 16 Mar, 19 Market Street Railway 2d pf.............-.. 4,667 300 eves : 27 2% 1 en 
50% 17% 42 29 47% July 28 32% Mar. 30 TR A? rer a Sep. 30, ‘25 Ti $ 441, + & R4 SKK $4% 
16 3% 17 8 30 =Sep. 15 10% Mar. 13 Marlin-Rockwell (sh.) (MR)..............+5- , 25x Q g S14 t On { 
37 26 37% 31% 37% Jan. 7 19% Aug. 31 Martin-Parry (aht.) (OGRT) ....ccccccccccccecs ‘ 28 50c Q ; , 5 hs v 
64% 31% 58% 295% 85% Sep. 11 51 Jan. 6 Mathieson Alkali ($50) (sh.) (AKL) os . 82 
| ue - 98 91% *o7 Jan. 9 *97 Jan. 9 Mathieson Alkali pf.............--.+.-- sai 2.838" Jet. oe 1% 2 & 
93 7; 115 82% 128% May 25 101 Mar, 23 May Department Stores ($50) WU 35 ccacx. > . a $1.25 2 al 
110 114% 122% #«£115 124 June 13 116% Mar. 6 May Department Storea pf.........-........ . 5,000,000 st. . 1% 1% if 
° 171 171 . = seececes Mergenthaler Linotype (MGR)............... Sep. 30, 13% : 
- ‘ 19 15 224% Feb. 5 18 Jan, 2 Metro-Goldwyn Pictures pf. Mot) (MGL) 860 - 15, °2% 1% Q 4 Him 
99% 87 101 90%, 116% Sep. 16 97% Apr. 21 Metropolitan Edison pf. = .) (MTT) st. 2: $1.75 Q 
293 182 *190 *190 250 Mar. 20 *225 Feb. 5 Beeescam Petrolowm CE)... oc ccccevscccecocs , : $8 Q 
| 105% 100%. a : ye a Mexican Petroleum pf..................-0e:: Y , 2 $2 Q ie 
f] 23% 5% 25% 144% 29% Jan. 6 11% Mar. 17 Mexican Seaboard (sh. ) me) . dvnlecne aia 945,9. ; Bee 50c 2u ‘ 3 BUN 
h 30% 20% 25 20 24% Jan. 13 8 May 12 Miami Copper ($5) (MMP).................. . » 25c Q 9 4.800 
i 62% 22% 40% 22% 36% June 8 25% Aug, 19 Mid-Continent Pet. (sh.) (MPC) $66 seneeneses 357 ,B80 ° * $1 Bs + 185M 
109% 83% 95 94 June 17 83 Jan, 2 a Ep errr rr 7 b . ‘2s 1% Q 91 + 1 1% 
*350 *350 *500 *500 *600 Sep. 1 *510 Feb. 7 SS ere “2s 10 SA . 
} a ; 1% Feb. 13 1% Feb. 13 Middie States Oil ctfs............sccseeeees 786 460 14 
12% 3% 6% 1 3% June 6 % Apr. 16 Middle States wii ($10) (MSO) t40c " { 
te : 1% 147 Aug. 10 96 Jan. 2 Midland Steel Products pf. (MPO) t$3 1% ti 
9% % 4 1% 4 Mar. 6 2% Jan. 5 Minneapolis & St. Louis (MS).............-- 2,551,100 a \ 7 
73% 39 53% 28% 564% Jan. 12 3 Apr. 4 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec, 17, °23 4 ¥ ‘ 
00% 60 75 50 72 Sep 1 40 Mar. 30 M., St. P. & Sault Ste. Marie pf............ 12, ,400 Dec. 17, °23 4 q 4 
58 60 57 63 Feb. 9 57% June 9 M., St. P. & Sault Ste. M. |. |. (MSMLL)... 11,249,200 Oct, 1, °25 2 2 
17 9% 34% 10% 45% Sep. 8 28% Jan. 2 Missouri, Kansas & Texas (sh.) (K)........ 807 325 ‘ 1% ; 
> oo 45% 24% TH% 29% 91% Aug. 18 74% Jan. 2 Missouri, Kansas & Texas pf............--- ; "28 Y 2 8 8 1% 84 
19% 8% 3A% 9% 41 Feb. 6 30% Jan. 5 Missouri Pacific (MP)..............eseeceees 82 £ 7% ly 2 ‘ ‘ 
49 224% 74 29 88% Aug. 24 71 Mar.30 Missouri Pacific pf.............. baadanaa acne a iit ; B44 1% 20,10 82 
- .: *67 *63 - . Peete Mobile & Birmingham pf. (M&B)............ . 2 : SA * 
5 5AM 74% G1% 99% Aug. 6 64 Apr. 17 Montana Power. (MNT)..............eeeeee: 49 633 304 ct. a Q é 84% 4% 181MM 
112 103 110 104% 117 = June 10 109° «Mar. 20 Montana Power pF... 2.220. sccsscscessocces st. » 2 y Q 12% . . 
| 18% 48% 21% 730 «July 28 41 Mar.30 Montgomery Ward & Co. ($10) (MOW) 450 basa ee 67% 1 455,71 
29% 17% = 27% 17% 38 §=6Sep. 11 22% Mar.19 Moon Motor Car (sh.) (MOO).............. Y ) 2, 84M 
7 "73% 7814 76% 80% July 15 77% Jan. 14 Morris & Essex ($50) aE). itn orale based 5,000, "2 SA . 8 i 
14 ™h% 9% 6 9% Jan. 2 6 May 4 Mother Lode Coalition (sh.) (MOR)...... . 2,500,000 30, *2: 37%c SA MW 
as os .- o. 43% Sep. 14 40% Sep. 2 Moto-Meter Co., Class A (sh.) (MMRA)...... : , “25 90 Q ‘ 40% Ike 10,54 
is ee : ae 35 June 29 18 Apr. 9 Motor Wheel ($10) (MRW)...........-....-+ 000 — 25 f Q . 1% 27 sun 
29% 1 18% 9 21% Feb. 20 13 Aug.26 Mullins Body (sh.) (MNS).............-++- Ss + 1K $ Tuy 
91 82 82 7 Jan. 9 See LUE Ee eee renee? : ho Q B1% 
36% 31% 39% 29% 35 July 23 30% Apr. 23 Munsingwear (sh.) (MUN)............---e00- 200,000 ep. ‘ : Q . { 4 2M 
° . ° 42% Mar. 7 Aug. 22 Murray Body (sh.) (MUY) Dbaiogda Sie 34, ot. a , ‘ 1% Tim 
114% 75% 204 96% 475 Sep. 18 193% Jan. 5 NASH MOTORS (sh.) (NSS)..............-- SA 1n7 (W) 
= 104% 98% 107 July 15 OOO: $a coca ccc cececdscdccebesesies f x Se ; Q ‘ + ¥& 0 
125 115 145 120% 75 Sep. 14 143 Apr. 15 Nashville, Chattanooga & St. Louis (CHA). f = 3% SA { 204 
18% 7 10% 3% 10% July 24 4% Mar.24 National Acme Company (sh.) (NCM) sta... 5,000,000 1! 60K 8 
i 52% TT% 5 75% Aug. 24 65 Apr. 29 Nationa! Biscuit Company ($25) (BI)........ 51,163,000 Q by 8, 8u 
is 125 118% 126% 120% #=‘$128% May 9 123% Mar.11 National Biscuit Company p 24,804 500 Q 1K 
b) 67% 40 70% 44 78 Jan. 26 65% Mar. 5 National Cloak & Suit (NKS) Q 2 8,20 
104 89% 100% 91% 104 Jan. 2 99 Jan, 13 National Cloak & Suit pf..... Q 1 3M 
424% 34% 44% 30% 681g Sep. 5 42 Jan, 2 National Dairy Products (sh.) (NPT) Q i 1% 400 
97% 90% 43 36% 45 May 27 38% Jan. 2 National Department Stores (sh. ER " Y 154M 
101 92% 102 Jan, 2 96 Apr. 15 National Department Stores ist pf........... 9,458. 200 Q s % at 
+: . «s 37% May 23 30 Apr. 9 #£Nationa! Distillers Products (sh.) (NAD). 107,205 ; 1K 0M 
Pi a 4 30% 7 July 20 52% Jan. 8 National Distillers Products pf. (sh.)........ 167 ,420 et sal 
73 35 44h. 18% 39 Aug. 29 25 Apr. 30 National Enameling & Stamping (EGK)...... 15,591,800 ™ <n 
} 102 88 89 67 89% Jan. 12 75 June 22 National Enameling &  aaeing PC 10,000,000 Q ‘ 
} 148 108 169% 123 166 Jan. 9 138% Apr. 7 Be ae renee 20,655,400 Q 4! 2M 
114% 107% 118 111% 118% Aug. 13 See: es I EOFs... c nncccscceccasesscacee< . 24,367,600 Q 3M 
} ay 6% 6% 3% 6 May 7 3% Apr. 3 National Railways of Mexico ist pt. (NX)... 28,831,000 zim 
| 4% % 3 1% 2% Jan. 12 1% June 24 National Railways of Mexico 2d pf........... 1124,735.400 40) 
68% 54 72% 54% 71 = Jan. 29 55% Sep. 24 National Supply ($50) (NSC)...............- 13,272,950 Q 1 200 
104 * 101% 108 102% 110 Apr. 22 104% Jan. 2 #£National Supply pt it peeebeietaskeksnere nt 6,824,700 Q 1 1 
164% 161 172 165 206 Jan. 21 206 Jan. 2f{ National Surety Company (NSU)............. 10,000,000 Q 
| 18% Wy 16% 11% 16% Jan. 7 11% Apr. 27 Nevada Consolidated Copper ($5) (NV)...... 9,907,285 5, 4, BUM 
105 82% 121% 93% 123% May 8 113% Feb. 21 New Orleans, Texas & Mexico (NOX).... 3,855,600 Q 10 
i 59% 47 57% 110 July 1 52 Feb. 25 Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 ; Q 22% 1M 
| 92 72% 87 76 til July 2 82 Jan. 20 Newport News & Hampton Ry., G. @ El, pf.. 1,600,000 ct. ( “ 14 J 
26% 57 % Jan. 2 34% Sep. 24 New York Air Brake (sh.) (AB). S6atseee% 200,000 3 Q 3 od SOM t 
51% 45% 57 47% 57% Jan. 19 ep. 18 New York Air Brake, Class A (sh.).......... 100,000 y Q 1% 2, 10M 
32% 24% 37 23 54% Aug. 8 31% Mar. 30 New York Canners (sh.) (NRS).............+. 123,584 . Q 48 1% 10,9 
he 86 100 May 26 95 Mar. 9 Dee ee COND BEE OE. ccc ccccsscoeccodses 1,493,200 3 SA 
107% Ply 119% 99% 124% Jan. 13 113% June 10 Oe Eee | ee re 383,258,200 q Q m 128, 14K 
es - os oe 91 Aug. 27 July 7 New York, Chicago & St, Louis pf. ctfs...... 1,005,400 ot. Q I 10K 
80% 67% 128 72% 128% Sep. 25 118 June 24 New York, Chicago & St. Louis (H).......... 30,949,000 bs Q 8 hen 
95% 86 ug. 7 88% Jan. 6 New York, Chicago & St. Louis pf.......... 25.102 .800 é “2° Q 4 130K 
27 15% 37% 1 Aug. 8 18 Mar, 24 New York Deck (DK)..cccccccccccceccccscce 7,000,000 Feb. 16, "22 2 AM 
51% 37% 41% 724% June 26 52% Jan. 14 DESEP WOT TOR BO. occ ccc cccccccsccccescesess 10,000,000 July 15, °25 2% SA 8 38 4 11M 
162 *136 162 137 175 Feb, 10 161% Jan. 5 New York & Harlem (850) (HAR)........02. 8,638,650 July 1, °25 § 5O SA 4 
- 153 153 os ‘ : ae eer New York & Hariem pf. ($50). .......--.05-55 1,361,350 July 1, ‘25 2.50 SA 
10% *96 *102 *96 100% Jan. 5 100 «Jan. 8 New York, Lackawanna & Western la 10,000,000 ot. 1. ‘s 1% Q 7 
| 12% 9% 33% 14% 39% Aug. 19 28 Mar. 24 New York, New Haven & Hartford cv é 117,900 Sep. 30, ‘15 1% %, 4M 
21% 14% 28% 16 34% Aug. 15 20% Apr. 4 New York, Ontario & Western (OW)......... 56,113,900 ‘25 1 Bi 1% 1.70 
. *294 May 11 262 Aug. 27 New York Railways partic. ctfs. (ah. ) “(NRR) Pre 7 9 ~ 8 ne 81 8 
oe - — ee 12 June 17 8% Sep. 10 New York Railways pf, tr. ctfa. (sh.) (NRY) 184,830 ais ; - 8, % 2% 
; 15% Rly 20 11 60% Sep. 24 17 Feb. 13 New York Shipbuilding (sh.) (NSB)....... ° 200,000 ¢ $1 SA 60 3 5 BOK? 
is . ae 27 22 44% Apr. 15 28 Sep. 11 New York State Railways (NST)............ 19,997 ,700 % } oy 1M 
® i 58 Aug. 12 58 Aug. 13 New York State Railways pf..............+. 3,862,500 1% Q “ 
92 91 98 88 102 June 9 7 Jan, 15 New York Steam pf. (sh.) (NSM)............ 39,921 1% . % 1% 
s 47 42 77 July 22 45% Jan 5 Stlagara Falls Power (sh.) (NF) cae 720,276 iW Q ee 
Mi 29 27 Jan, 2 27% July 1 Niagara Falls Power pf. ($25) 16,968 600 43% Q i i 
5 102% 101 108% Auge. 4 107 Feb. 25 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,702,500 1% ) R 8 }- 1% 100 
9 12% 4 Sep. 25 21% Apr. 22 Norfolk Southern (NS) % 12% 1%. 69 $ 
| 117% 100 133% 102% 141% Sep. 25 123% Mar. 30 Norfolk & Western (N) 1% Q » + 14% 48,800 Si, 
f ~*~ 72 73 R1 Sep. 24 75% Jan. 8 rr ree - 2 1 Q g 5 + ¥% 1K 
‘ 24% 17% 45 22 e July 28 41% Jan. 5 North American ($10) 2% Q 8 8% 4K, 44,7) 8 
} 4814 42 50% % 30, Sep. 12 46% Jan. 2 North American pf. ( Tie 86 , 1,400 
i 74 74 *78y% *72% 80 July 14 78% Apr. 27 Northern Central ($50) 2 SA 78 
i 81% 73 47% 72% Sep. 14 58% Apr. 25 Northern Pacific (NP)..:..........- 1% Q \ 22 00 
oe os . 18% Aug. 27 15 Norwalk Tire & Rubber ($10) (NRT)......... 40c Q 12,100 
es es os oe 85 Aug. 27 81% Sep. 26 Norwalk Tire & Rubber 7% pf............... 3 1% Q & ~ 1% 100 
10% ™% 9% 7 17 Sep. 21 8 Jan. 16 Nunnally Company (sh.) (NNY) AONE 160,000 .S SA 15 17 i + 3 10,500 
| j ° ic 8% ly 7% Sep. 25 5% Jan. 26 ONTARIO SILVER MIN. CO., new(ah. paOREE) 150,000 ensatneés és oa 7 7% + \% 4) Am 
: 50 25% 30 18 34 = Aug. 21 18% Jan. 6 Onyx Hoslery (sh.) (OX)............c000.-5. OF i ion 3: 33% sy + 1,800 41Z 
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i timo —eed Peles Ranges. —————— Amount --—-—Last Dividend. —, Mon Sat., Se 
1923. 1924 -— ——1925 Range.————_ STOCKS Capital Date Per Pe- Sept. 21. Sept. 26. Week's Week's Sept. 3”, 
High. Low. High. Low. ‘High. ‘Date. Low. Date. (and ticker abbreviations) © Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch'ge. Sales. Close. 
cs] 86 RY, 764 88 Sep. 26 78% Mar. 31 ‘Onyx Hosiery pf...........+-ee+eeces 3,500,000 Sep. 1, °25 1% Q 84 88 83 88 +4 10 se 
=e aa ad ae 46% June 26 41% Sep. 24 Oppenheim, Sohne & Co. (sh.) (OPS. 94,565 Aug. 15, ‘25 The 6=— Q 42 42 41% 42 —1 3,200 43% 
21% 16% 29 18 32% July 30 25% Jan. 10 Orpheum Circuit (1) (OP x) pin buneek 549,170 Oct. 1, °25 lie M 31 31 30% 80% + % 3,000 30 
84% 98% 9 104% Sep. 24 98. «6Jan. 6 #=Orpheum Circuit pf:............0..+e0e- . 6,580,000 Oct. 1, ‘25 2 Q 104% 104% 104% 104% + 4% 200 10% 
“2 e 92 63% 140% Aug. 21 87% Feb. 27 Otis Elevator ( ‘i RNs atccdsnscaaa * 16'960,050 July 15, °25 $1.50 Q 135 135 130% 130% — 5% 2,600 126% 
* 104% 98% ##100% 96 112 «= July 21 101 Feb. 13 Otis Elevator pf...........-- eienkinde : 6,500,000 July 15, '25 1% @Q 108 108 108 108 — 1} wield : 
F 14% ; 11% 6% 15% Aug. 28 8 Mar.18 Otis Steel (#h.) (OST).........-----++- ae. weeeerrrres as tn 12% 13 12% im — % 6,900 12% 
. 72% 45 A, 44 7% Aug. 28 50% Mar.18 Otis Steel pf.............---.- ccobeedacadeee 8,830,600 July 1, ‘21 1\ ' 86% 86% 82% 86 —1 2,200 85% 
; 52% 36% 38% 61% Sep. 10 42% Mar.17 Owens Bottle ($25) (OB). Laxexdnsiadtnemiets . 16,527,475 Oct. 1, '25 The Q 58% 59 58 58 8,900 38° 
3 110 108 111%" 107% 113 June 5 110% Apr. 24 Owens Bottle pf... .....--cecseccernncceneees 8,170,500 Oct 1, "25 1% Q oe ee 1 t—<‘C CCC HWW 
aa 21 th 40 16 38 Mar. 7 20 Aug. 5 PACIFIC COAST (PX)... ...6--cccececceccees 7,000,000 Nov. 1, °20 1 ne es 23% ° . 
40 25 62 43 70 Aug. 13 64 Jan. 13 Pacific Coast Ist pf.........--eeeee ee reces . 1,525,000 Aug. "25 2 SA ee se Xs : : 
24 15 0% 20% 50% Mar. 7 34% Jan. 10 Pacific Coast 2d pf.......-.-eececceeececneee 4,000 ,000 May 1, ‘21 1 ; 41 41 41 41 —2 100 : 
D4 73 105 90% 128 Sep. 26 102% Jan. 5 Pacific Gas & Electric (PCG).......... -..++ 46,884,800 July 15, '25 2 Q 115% 128 114% 123% + 8% 12,200 . 
12% 7 10% 7 11 May 26 5% Apr. 18 Pacific Mail ($5) (PM).......-.---e0eeeeeene 1,499,970 ec. 15, °20 $1 “e ee ‘oe os 10% -_ i | eenees ‘ 
4 - a < 59 Apr. 30 59 86Apr. 30 Pacific Mills (PFS).......--.----eeeeeeeeeeee 40,000,000 Pp 25 Te Q as i = 5 er a 
52% 31% 58% 45 65% Jan. 31 51% Aug. 18 Pacific Oil (sh.) (PY) SL eetiShseteGhSeeseeeses 3,500,000 July 20, °25 $1.50 SA 53% 54% 33 53% — & mle 
95% 85 118 Sep. 15 4 Jan, 15 Pacific Telephone & Telegraph (PAC). ..« 53,000,000 Sep. 30, ‘25 Q ee os es 118 oe . 
Dts 91% 93% BR 100 Aug. 11 92% Jan. 7 Pacific Telephone & Telegraph pf........---- 82,000,000 July 15, °25 1% Q ee oe 100 
15% 9% 16% Waly 44% Sep. 21 15 Jan. 16 Packard Motor Car Company ($10) — . 23,770,200 July 31, °25 t80c Q 44 44% 3814 395 ~ 4% 
a pes ad o 27% Sep. 23 17% May 6 Paige-Detroit Motor Car (sh.) (PDD).......- 676,500 . 2 a 35e Q 27% 22 25% 4 
93% 53 63 “4% Mar. 3 59% Sep. 3 Pan-American Pet, & Tran. (#80) (PP) sseces 48,307 400 July 20, °25 1.50 Q 63% 64% 62% 
B 50% 64% “2 84% Mar. 3 60% Aug. 27 Pan-American, Class B ($50) (PPB).........- - OS July 20, °25 1.50 Q 64% 64% 63% 
6% 1% 4% 1 5% Feb. 26 2% Aug. 28 Panhandle Prod, & Refining As; (PDF). 198,770 wa eweeses * 2% 2% 2% the “* 
27% 42% 29 60% Feb. 26 38 86Sep. 10 Panhandle Prod. & Refining pf.......------- ,935,200 July 2, °23 2 es ° . 
on ‘ 33% 24 35% Jan. 10 25% Sep. 8 Park & Tilford (sh.) (PKT)..........---++-- too 26% 26% 25 235 - 1% 2th 
a oa 1% % 1% Feb. 13 1% Jan. 12 Parish-Bingham, stamped (sh.) (PRX). 150,000) ——nacceeees es os 1 - 
2 5 Sep. 24 80% Sep. 24 Pathe Exchange, Inc., Class A (PTHA) (sh) 156,200 Dec. 24, °24 5 9) 85 nn 82% 8,300 79 
j 28 Apr. 14 19% Aug. 11 Penick & Ford (sh.) (PFK) seuewsscoueceeeess GBBTTSB i ccccecces 22% 23 21% 21% — 1% 7,600 21 
ie ‘ as ‘ 105% May 28 105% May 28 Penick & Ford pf.....--2--ccceecccereeceeces 4,000,000 Oct 1, °25 1% Q a oe . 105% 1  £seeese ng 
106% 101% 106% 103 105% Jan. 13 105 Jan. 29 Penney (J. C.) 3 (JCP Pr.)....-- ..-+ 2,296,300 » "25 1% os - as 105 a .- 
43% 27 1 26% Jan. 2 12% Apr. 29 Pennsylvania Coal & Coke ($50) (PVC)...... 8,630,300 Nov. 10, °24 1 “ 18% 184% 17% 17% — 1% ‘. 
102 95 100% 97% 110% Aug. 6 104% Apr. 21 Pennsylvania Edison r (sh.) (PVX)......-- 12,387 Oct. 1, a - - . 110% se - 
, 47% 40% 50 42% on Sep. 18 42% Apr. 9 Pennsylvania Railroad ($50) ae omaee .. . 499,296,400 Aug. 31, '25 T5e Q 49% 494 48%, 418% — & 48% 
6 1% 4% 1% Jan. 9 1 Aug. 12 Penn. Seaboard Steel (sh.) (PSX).....----+- 2,538,301  ..«++---- .* 1 i% 1% P 1%, 
97% 86 119% 92% 122% June 16 112 Jan. 16 People’s Gas, Chicago (PO)...........-.- ... 41,907,300 July 17, 25 2 Q 21 22 118% 119 —1 119 
| 17 8 22% 9% 20% Jan, 12 13% Apr. 30 Peoria & Eastern (PE) ........---+-+++- si ie MED _ctesncces Re 18% 1 18% 1% + % ies 
4% «8=— 386 73 40% 74 Aug. 20 61% June24 Pere Marquette (PQ)........-..--0-++eeeeees 28,357,300 Oct. 1, °25 i Q 71% 73% 71 73% i= 
“3 ; ; 73% Aug. 20 60% July 1 Pere Marquette ctfs. of deposit.............. 16,688,700 Oct. 1, '25 1 Q 72 7 72 72 — % 
76% 67% 85% 71% 84% Sep. 17 78 8 86July 29 Pere Marquette prior pf........---.----+++55 9,154,500 Aug. 1, "25 ™% @& 83% 83% -- R4 
} 70% 5T% %% 60 7% Jan. 16 68% Apr. 16 Pore BMavaquette pl......cccsscccccccccccess . 10,564,000 Aug. 1, ‘25 ™m e@ 74, 74% T 13% + & 73% 
was sa 82% Sep. 17 82 Aug. 2 Pere Marquette prior pf. ctfs..............++- 7,000,000 Aug. 1, '25 1% @ : 82% tio 
- 50% 41 57% 42% 62% Aug. 5 51% Mar. 18 Philadelphia Company ($50) (PH).......--- 46,443,000 July 31, '25 $1 Q i 59 57% 5B — % 500 58 
45% 41% 46% 42% 49 July 17 45% Jan. 5 Philadelphia Company 6% pf ($50)........--- 14.617,000 May 1,°25 $1.50 SA 49 49 49 200 48% 
oy 34% 52% Jan. 9 37% May 6 #£Phila. & Reading Coa! & Iron (PRC)........ 1,400,000. wees - 42% 42% 39% — 3% 13,300 OY, 
a . P 35 52% Jan. 9 July 11 Phila. & Reading Coal & Iron (sh.) ctfs..... 1,400,000 swan eeeeees os 40% 40% 40% 40% — 3 300 
4% 11% 23% 11 254% Sep. 1 12% Mar.19 Philip Morris & Co. ($10) (PPS).........---- 2,760,000 July 2, '24 SOc. 23% 23% 21% 22 —1% 9,800 21% 
30 55 Ks 44 90% Jan, 12 510s Sep. 25 Phillips-Jones (sh.) (Pd) PPE CREE CE PE 85,000 Pp - $1 Q 51 ) 51 1 a 100 
96 85% 90 77 95% Jan. 15 81% June 23 Phillips-Jones RS ee 2,125,000 Aug ., 1% Q es 85 - 
69% 19% 42 28% 47% June 12 36% Mar. 30 Phillips Petnetonmn (sh.) (P). 1,925,152 Oct 1, °25 500 Q 39% 37% 38% + \ 
- 46% 27 32% 19 42 July 15 18 Apr. 28 Phoenix Hosiery ($5) (PXY)...... 875,000 new en ees .* y4 32% 31% 31% —- & 
100 89 82% 95% Sep. 22 84 Apr. 27 Pisoni BONG BE. oc. cccccccccsccccce .. 4,000,000 Sep. 1, °25 s Q 9544 95% 95% Bowe + 2% 
¥ 15% O% 16 6% 44% Sep. 8 10% Mar. 30 Pierce-Arrow Motor (sh.) (PZ)..-..------- 297,335 May 1, "19 31 +: 43% 44 39% 40% — 3% 
i 72% 60 95 59% #210 Sep. 14 85 Mar. 18 Pierce-Arrow Motor prior pf. (sh.)...... id 6,283 . » = $2 w@ 91% 92 88 89 —~ 2% 
at 35% 13% 54 18% 04 Sep. 8 43 Mar. 24 Pierce-Arrow Motor pf...........0eeseeeeeeee 10,000,000 Apr 1, °22 2 = os o. 210 a 
h 6 1% 4% 1% 3% Feb. 5 1% Aug.10 Pierce Oil ($25) (POL)...........--0-0-00+0s > ee ne 1% 1% m “= 
4% 16 36 20 40 Feb. 2% «=. 25% Jan. 2 Pierce Ol pf..........-0. 2... ceceeeececeneees 15,000,000 Feb. 1, ‘22 2 - 28 28 28 28 oe 
¥ a aa 59% 4h 8% Feb. 5 5 <Aug.10 Pierce Petroleum (sh.) (PPX)........----- 2,500,000 sca coeeees ee 5% 5% 5% 5% om a 
q 87% 58 63% 41% 54% Jan. 13 37% May 2 Pittsburgh Coal of Pennsylvania (PC)....... 31,036,700 Oct %. 1 -- 43% 43% 43% 43% we 
’ 100 96 100 4% 99 «Jan. 5 80 May 4 _ Pittsburgh Coal of Pennsylvania pf.......... 35,000,000 July 25, '25 1% Q 87% 7% 87% 87% 
re 42 ~~ *90 Mar. 23 *90 Mar. 23 Pitts., Cincinnati, Chicago & St. L. (PT)..... 68,022,700 July ss. SA +. .- % =e 
129 0 * 128 140 140 134 July 30134 = July 30—s Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 Oct. 1, "25 Q : *133% oe 
1414 «°° 128 140% + 138 141% July 27 139% Jan. 17 Pittsburgh, Fort Wayne & Chicago pf........ 19,714,300 July 6, °25 1% @Q 143 143 143 143 5 
98 90% 103 95 102% Jan. 8 9 May 26 Pittsburgh Steel pf. (PG Pr.)...........-+++ 10,500,000 p. 1, '25 i% . 96% a 
ay aa 63% 58% 63% Jan, 17 30 Apr. 27 Pittsburgh Term. Coal (PPT).....---.-- wees 12,000,000 wee eee ee * 51 51 46 48 — 1,200 
ps ‘ ‘ 87% 83 88 Jan. 6 79 «6 July 10 = Pittsburgh Term. Coal pf.........--.-.++--+- 4,000, Sep. 1, ‘25 1% @ 34% 88% 34% 85% + % 500 
; 1% 10 16% 9% 4, June 25 12% Mar.24 Pittsburgh Utilities Corp. pf. ($10) (PTU)... 1,492,300 May 1}, °25 t60c SA 14% 15% 14% 15% ¥ 900 , 
: oe ; ‘a inn 15% July 3 13. Aug. 21 Pittsburgh Utilities Corp. pf. ctfs., new..... 5,146,900 ce ee eens - +s -: +s es 13 if a ms ies 
es - 16% 11% 16 =. June 20 12% Mar.20 Pittsburgh Utilities Corp. pf. ctfs. ($10)..... 860,710 May 1, ‘25 160c =SA 14 14 14 14 iva 10u 14% 
50% 33% 75% 38 83% Sep. 14 63° Mar.1% Pittsburgh & West Virginia (PW).........-. 30,500,000 «eee ee ee oe . 821% 82% 80% 81% — % 4,600 81% 
96 70 62 Sep. 22 40% Mar.10 Porto Rican-American Tobacco Co. (PRT)... 6,313,800. .---.--; es .: 62 61% 62 +2- "00 pray 
134 47 108% 48% 143 Aug. 25 93% Feb. 16 Postum Cereal (ah.) (PS)........--++e-++0-+: 400,000 Aug. 1, ‘25 $1 Q 134 137% 133% 1334 + % 6,800 130% 
81% 42% 62 69 §=Jan. 23 45 June 24 Pressed Steei Car Company (PSL).......-.-- 12,500,000 June 17, ‘24 $1 54% 54% 1% 1.900 
OO 90 67 92% Jan. 3 76% July 9 Pressed Stevl Car Company pf..........-+---- 12,500,000 Sep. 9, “25 1% 81 81 80% 80% — 1% "200 RN) 
‘ 58% 17 43% 22% 32% Feb. 3 12% Aug.26 Producers é Refiners ($50) (PFN)......-.-+--- 11,467,850 Sep. 15, '23 SOc. 15 15 14 14 —1 2 240) 
5 48% 4™ 42 47% Feb. 7 27 Sep. 5 Producers & Refiners pf, ($50).........---+-- 2,845,350 May 4, 25 Si%c le. 31 30 30% — % "300 
- .. Sep. 2 May 12 Public Service Electric & Gas pf..........-... 15,000,000 Sep. 30, '25 1% Q 97% 97% 97 7% % 1,600 7 
{ 51% 41% 70 39 % Aug. 5 62% Mar.30 Public Service Corporation, N. J. (sh.) (PUB) 1,087,456 Sep. 30, '25 $1.25 @Q 81% 81% 78% 78% — 2% 18,500 78 
100 » 101% 96% 105% Sep. 14 9@ Jan. 7 Public Service Corporation, N. J. 7% pf.....- 24,680,200 Sep. 30, '25 1% Q 103% 10 103% 105 +1 ‘400-108 
108% 115 99% $jJ16 Sep. 2 109 Mar.30 Public Gorvice Corporation, N. J., 8% pf...... 21,531,200 Sep. 30, °25 2 Q .- * .. 115% vs 
¥s .. 101% (94% 105% Sep. 2 100% Jan. 16 Public Service Electric Power pf. (PVW).... 18,632,800 Aug. 1, °25 1% @ : 104 , _ 
37 110% 151% 113% 173% Sep. 17 129 Mar.30 Pullman Company (PU).........--++++++-++: 135,000,000 Aug. 15, ‘25 : Q 163 164% 1584 159% ~ 2% 37,800 163 
rity, 41% 67% 37% 47% Jan. 7 33 July 23° Punta Alegre Sugar ($50) (PQS)....-----++- 19,572,750 May 15,25 $1.25 .. 35% 35% 34% 35% % 3,800 34% 
32 16% 30% 20 33% Feb. 4 254% <Aug.13 Pure Oil Company ($25) (PUY).......-+--++- 75.959.250 Sep. 1,'25 37T%c @Q 26% 26% 26 2 + 7,800 25% 
100 82% 105% 108% Sep. 9 03 Mar.25 Pure Oil Company pf..........+--.-+--++ +++ 3,000,000 Oct. 1, 25 2 Q 106% 107 106% 107 + % "400 — 
+ 6% 25% %7% Jan. 2 48% Mar.27 RADIO CORP OF AMERICA (sh.) (RA). 1,084,691 wee ee eens 2s .s 61% 62 57% 58 — % 116,000 58 
50 5% 54 ‘eb. 14 48 Sep. 3 Radio Corporation of America pf. ($50)...... ” 17,592,250 Oct. 1, °25 8i%e Q 49% 49% 49% io a "200 78% 
™ *62 71% 64 74 = Apr. 17 68% Aug.14 Railroad Securities Ill. Cent. atk. ctfs, (RSY) 8,000,000 July 1. '25 2 SA 71 71 10% 70% - % "40 ‘. 
% 137% 106 164% Sep. 17 122% Feb. 17 Ralilyay Steel Spring Company (RY) abe deae 13,500,000 Sep. 30, °25 2 Q 152% 156% 152% # «155 —1 4,300 170 
121% 110% 9 113 321 Aug 13 114% Mar. 7 Railway Steel Spring Company pf.........--- 13,500,000 Sep. 21, °25 1% Q 119% 119% 117% 117% ~ a 0 : 
M4 % 30 39% Aug. 5 33% Jan. 7 Rand Mines (sh.) (RDM)........-. ovees 20,130 Aug. 23, '24 $1.71. . - 36% “s ; 
17% Wwe 17% 17% Feb. 9 11% Apr. 22 Ray Consolidated Copper ($10) .. 28,351,360 . 31, °20 Be .. 13% 13% 13% 13% — y% 7,700 
81% 68 51% 91% June 1 Mar.30 Reading ($50) (R)....... . 70,000,000 Aug. 13, '25 $1 Q 87 88% 85% 85% 1% »3,.700 
Ole 56% 34 June 1 35% Mar.18 Reading Ist pf. ($50).... .. 28,000,000 p. 11, °25 50c =Q 39% 39% 39% 39: im ~ "600 
. 56% 45 33% 4 June 1 36% Mar.18 Reading 2d pf. ($50)......:......--++. . 42,000,000 July 9, '25 Be Q 4% 41 39% xd38% % 6,000 39% 
a o 53% Aug. 31 44% Aug.13 Reid Ice Cream Corporation (sh 73,400 Oct. 1, "25 je 8 =Q 49% 49% 47 % 400 43% 
- : 95% Sep. 24 94 Sep. 3 Reid Ice Cream pf............. 2,255,000 Sep. 1, '25 1% @Q 95 95% 95 v5 + 1% ar) 9 
4B 24 4% 92% Sep. 25 46% Jan. 27 Remington Typewriter (RR).. 10,000,000 = nv nuusvee és ° 81 92% 81% 91 94 6,900 91 
104 89 0 Apr. 21 100 «Jan. 2 Remington Typewriter Ist pf.. on 4,000,000 Oct, 1, '25 1% @Q 105 105 105 105 + 3% 4,200 
Ra) 110 90% jj 113% Apr. 29 107 June19 #$Remington Typewriter 2d pf........... 6,000,000 Sep. 12, '25 2 Q a 110 
g *90 "89% 97% 90 103 Mar. 2 100 Jan. 16 Remington Typewriter ist pf., . 1,217,000 Oct. 1, °25 1% Q 103 
*112 *108 114% 114% °120 Mar. 7 °*118 Jan. 12 Rensselaer & Saratoga (RNS).........-- .. 10,000,000 July 2, "25 4 SA = oe : *120 
, 31% 23% ™ % Jan. 13 12% June 12 Replogle Steel (sh.) (RST)........-..++eeeees $00,000 «an enecees es ee 16% 16% 15% 15% 15% 5.100 15 
ys 66% 10% 63% 42 Jan. 3 42% Apr. 30 Republic Iron & Steel Company (RBC)...... 30,000,000 May 2, ’21 1% . 51% 52 49% 49% 2% 5200 49% 
96% a4% 95 82 % (Jan. 13 84% July 7 Republic Iron & Steel Company pf.........-- 25,000,000 Oct. 1, "25 1% Q 91% 92% 91% 92 + ¥& 1,100 
29% 14 22% ay 1 Jan. 5 8 July 2 peguenée Spring (sh.) (RSA)............+++- 387,958 May i, ‘25 2c te 11% 11% 9% 11 ° 6,400 $4 
116 im - PT 148 Mar 2 140 Mar. 24 eynolds Tobacco Company ($25) (RJR).... 10,000,000 Oct. 1, °25 T5e Q Tr os we 140 af: ae 
13% 47 79% 61% 93% Sep. 25 72% Mar. 24 Reynolds Tobacco Company, Class B ($25).. 70,000,000 Oct. 1, °25 The Q 89 93% RS 92% + 5% 43,300 90% 
118 114 121 115% 122 Apr. 19 119% Jan. 8 Reyncids Tobacco Company pt ob6i06008Gb0008 20,000 ,000 Oct. 1, °25 1% Q ne “ 121% 7a : 120% 
19% 0 16% Q 284% July 9 10 May 16 Robert Reis & Co. (sh.) ( Dacceuecsaceues Yee es Bos 22 22 21% 21% - & 1,100 18% 
82 67 74% 680 July 29 63 May 2 Robert Reis & Co. Ist pf........-.......-... 2,250,000 Jan. 1, ‘21 1% 88 88 - 1% 100 
3 OM 96 86 ora _ = ox tag = a ae tg Compaey ye ee Sent 4 4 1, = “s Q RX SB fo] OO RRL, 
nog 40% . ar. oya utch, New York (sh.) (RD).........- 5B u 1, "25 -735 30) BOM 49 49 i 5,f ¢ 
33 22% 66 32 62 Jan. 9 42 Apr. 24 Rutland pf. (RV Pr)....cccccceses , iicaiea ied 9,057 ,600 = seneeee ° ia “ fa I iw - _ = 
23% i7 15% 22 52% May 25 35% July 1 8ST. JOSEPH LEAD ($10) (JO)..........-55- 19,377,670 Sep. 21. "25 5Oe Q 42% 45 42 445 y 300 
27 16% 65 19% 102% Aug. 28 57% Jan. 16 St. Louis-San Francisco Si ccacetensiues ee 50,068,100 Oct. 1, "25 1% @Q 08 98% 97 97% iH 4 38/900 4 
5O 82% 42% 92% July 23 76 Jan. 20 St. Louis-San Francisco pf...........-+-+-+++ 7,500,000 Aug. 1, '25 1% Q 89% 91 8914 90% +1 1,000 
44 25% 55% 33 3 Aug. 24 43% June 1 St. Louts Southwestern (8S)......... hiiceenll 16,356,100 8 —=« = seesseces be 58 39% ios 5 —1 10,200 hoe 
i 74 p44 77% Sep. 24 70% June 25 St. Louis Southwestern pf.................++- 19,893,700 Sep. 30, °25 1% Q 77 77% 76% 76% - 2,500 : 
35% 18% 88% y 108% Mar. 3 48% July 15 Savage Arms (SA)... .....--cceeeeeceeeceeres 9,239,300 Sep. 15, '20 a cea 654 6% — & 5.000 6 
; 1 88 129% 96% 116% Feb. 9 101% Sep. 3 Schulte Retail Stores (sh.) (SHO)...........- 412,500 Sep. 1, °25 $$2 Q 106% 107 103 105 2 4600 103% 
‘ 1 112 114 105 118 Aug. 21 110 Jan. 6 Schulte Retail Stores pf......-...-+--ceceeeee 8,600,000 Oct 1, °25 Q os ee ~— 114% a 
4% 24% 6% Aug. 27 20% Jan. 16 Seaboard Air Line (SB)........+----c0+see0- , XY Ue oe 47% 48 45% 46% — % 33,700 45% 
: 1 45% 14% 51% Aug. 27 35 Mar. 30 Seaboard Air Line pf.........-0.-+s-eeeeeeee 23,894,100 Aug. 16, "14 1 es 4914 46% 47% — 1% uM) 44, 
16% June 22 13% June 9 Seagrave Secneretten (> GPE « ccoacéwvess 102,842 July 20, '25 Q 14% 14% 14% 14% — & 2,300 
) 92% 95% 155 78% 223% Sep. 14 147% Mar. 30 Sears, Roebuck & Co. Mo ccccoccocsccceses 105,000,000 Aug. 1, ‘25 $1.50 Q 217 217 208% 208% —-10% 10,700 2045 
92 Aug. 6 40% Mar. 30 Shattuck (F. G. (sh.) (enK réeneosoceoceese 300,000 July 10, '25 § Q 76% 76% 74% x74 — 3% 3,800 71 
' 1 5 8 4 7 Jan. 3 5% Apr. 22 Shattuck-Arizona Copper ($10) | “epee 3,500,000 Jan. 29, '25 «se 6 6 — & 400 
4 29h 42 33 45% Jan. 30 39% Sep. 2: Shell Trans. & Trading (sh.) (SH).........-- 106,375 July 25,'25 $1.21 .. 0 40 My 39% — 700 
Dy 19% 12% 22% 15% 28% Feb. 4 21% Aug. 12 Shell Union Of) (sh.) (BSUX)......------+-0- 10,000,000 Sep. . "25 35e Q 22: 22% 21% 22 uw 21,400 i) 
f 89% 9% 91% 105% 4 $8% Jan. 2 Ghell Union Off pf. .......c..cccccccccccceces 20,000,000 Aug. 11, "25 1% Q 104% 164% 103% 04 1 990 % 
4 105 102% 106% Apr. 7 104% June 23 Sherwin-Williams ist pf. (SWW).......---- 15,000,000 b , 2S 1% Q Me irs = 105% aa ‘ 2 ‘ 
: 16 on } 20% a= _ 8 pis Eee. s ame +_—— ‘fan. eo. Absecbadabasace bk July 1, SS SA 19% 20% 18% 19% — & 11,800 19% 
e 7 5 r. mmons Company ( »¢ REPRE ES of . 3 oe We 2 52 F ’ - 55 OM 
101% 101% 4% 1065 Sep. i4 100% Jan. 7 Simmons Company pf...........-.---.----«++- 6.106.200 Aug. 1, "25 1% 3 — _ _ 1” bag _— wn 
16 15 24% Feb. 2 17 Jan. 5 Sinclair Consolidat “oii (sh,) om coceceseee 4,484,405 May 31, "24 ee 18% 19 18% 18% — &% 19,800 18% 
99" Me 15 94% Feb. 3 78% Jan. 2 Sinclair Consolidated on Me xcctecancssanel . 18,190,200 Aug. 15, "25 2 Q oe 9 oe 88 q ? 
35 12% 2 1™% 30% Feb. 3 21% Mar.30 Skelly Oil ($25) (SYE).........-.....---+-+++ 20,966,500 ........ iy a 3% 2% 2% 2% + -% 11,500 = - 38% 
63% 39% RIG 52 107% July 21 80% Mar. 30 Sloss-Sheffield Steel 4 From (GE)... ccccses 10,000,000 Sep. 21, "25 1% Q 100 100 7 97 — 3% 1,000 eit 
68 80 . 92. June 5 Sloss-Sheffield Stee! & Iron pf............-+- 6.700.000 Oct. 1, °25 1% @Q te a = 98 ‘ : ; 
f 70 38 % 58 Aug. 7 62 Jan. .6 South Porto Rico Sugar (PSU)..........---- 11,205,600 Oct. 25 1% QQ 81 8i 81 81 —4 "100 
100% 92% 110% 6 110% Aug. 12 99% Jan. 9 South Porto Rico Sugar pf..........--«-++++> 5,000,000 Oct. °25 2 Q - es - 110% e 
9% 84% 105% 85% Jan. 9 9 Sep. 2 Southern Pacific (SX)..........--..--+.-e++- 372,380,900 Oct. 1, ‘25 1% Q 9% 9% 91% 9% - 1% 29,800 97% 
39% 24% y 38% 108% Sep. 25 7™ Jan. 2 Southern Railway (SZ).........--.-«-ee-e055 120.000 ,000 Aug. 1, "25 1% Q 106% 108% 105 x107% +1 48.600 108 
70% 85 66% 95% . 19 83 Jan. 2 Southern Railway pf..............-0--eeeeers 60,000 000 July 15, 1% Q 94% oy 92% # x82% — 1% 7,900 pad 
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———$——__—___—_—- Yearly Price Ranges.——_————_————", Amount ——-—Last Dividend Mi Sa i. 
1923. 1928, 2 pow Range, —————— 8 KS Capital Date Per "e ” 2¢ Week's Week's Sept. 30, 
High. ‘Low. High, Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod st Ch'ge Sales Close. 
*67 *65 66% 66% os ‘ oe oe Southern Ry., M. & oO. stock tr. rets. (SRM) 5,670, 200 Oct. 1, °25 2 SA 4 
105 100% 100 97 99% Apr. 28 95 May 28 Spalding (A. G.) & Bros. ist’pf. (SDG)...... 4,757,000 Sep. 1, '25 1% Q 98 
; ie oe ée 24 May 9 14% Aug. 31 Spear & Co. (sh.) (SST): ..........2..0-2-05- 225,000 ar 15 
. s Ha! pe 92 May 19 79% Aug. 31 Spear & Co. pf.......- sees cr sec ecseceeceees 4,500,000 Sep. 1, '25 1% ) 8 81% % oT. 
27% 11% 20 1% 36% Sep. 23 15% Feb. 17 Spicer Manufacturing (sh.) (SSY)...... sihe’e 2A 34% $ 1008 f 
97% 88 7 108 July 10 92 Apr. 1 Spicer Manufacturing pf..........-...++++++- 3 74 ee oa. 1, Bi 2 Q " ay 10" 
/ - 41% 31% 59% Aug. 3 40% Jan. 2 Standard Gas & Electric (sh.) (SG)......... July 25, °2% Thc 83 Q 57% 58 + % 9,108 (5! 
a a 55% Aug. 28 50% Mar. 27 Standard Gas & Electric A oe st _, eee Sep. 5 $1 Q 4 4 Gan F 
9% 60% 73% 39% 80% June 18 $2 May 19 £=Standard Milling (SM)..........--..---- Aug. 31, 1% Q ~ 68 1 gM 1 
97 81 85 71% 86% June 12 81 Jan. 20 Standard Milling pf.......-... sont ee nee es Aug. 31, 1% ra g : 
47% 68% 55% 67% Feb. 2 51% Aug. 13 Standard Oil of California ($25) (SCD) Sep. 15, 71 ) ‘ 11cm ; 
4% 30% % 33 47% Feb. 3 38% Mar.30 Standard Oil of New Jersey ($25) (J)........511,631, 025 Sep. 15 % Q 9% $ ¥ oT HM “0 
118\% 114% 119% 115% 119 Feb. 24 116% July 7 Standard Oil of New Jersey pf............ . 199,972,900 Sep. 15, °2! 1%, 2 a 2K 
; 3% 16 Jan. 16 5% Aug. 31 Standard Plate Glass (sh.) {sGL Re. REE: 200;000 Oct. 1, '24 7h 7 2.100 ‘ 
- Ss ) 70 Apr. 25 55% Aug. 6 Standard Plate Glass pf.. eae catenle .... 5,383,600 July 1, ‘25 1% i 
67% 51 65% 55% 75% July 15 624% Mar.25 Sterling Products (sh.) St DOR RIN 625,000 Aug. 1, ‘25 $1 ( 13 i244 2 1.4K 
124% 74 100% 48% 79% Sep. 22 55 Mar. 18 Stewart-Warner Spe »edometer (sh.) (STX)... 600,000 Aug. 15, °25 $1.25 Q 17% 2; a" 240 
94% 59% 84%, 54a 79% Jan. 3 61 Mar. 18 Stromberg Carburetor (sh.) (STB).........- 80,000 Oct. 1, ‘25 $1.50 4 72% 15, +3," 
My i 4614 30% 59% Sep. 23 41% Jan. 28 Studebaker Company (sh.) (STU)............ 1,875,000 Sep. 1, '25 $1 ) 6% x, RR “tH Or 
117 112 115 110 122 Sep. 23 112 Mar. 13 Studebaker Company pf...... wv daddedp-nakeud an 8,235,000 Sep. 1, °25 13 ) 22 1%, 600 7 
15 7 12 6 12 Mar. 6 3% Sep. 1 Submarine Boat (sh.) (SUB)........... nae ea 766 920 as F $e 4% 1.1K 4 
6% 2 8% 25% 6% Feb. 9 2% Aug. 17 Superior Oil (sh.) (SC).............eeeeeee - 1,121,368 rere 31 { ‘ 3,804) ; 
34 23% 35 23 41% Jan. 10 2 May 1 RN CRONE UD as ccc nsdvenensteeatescoes 10,000,000 Dec. 20, ‘20 rah : 24 es 1M) 
‘Aa Ae 12% 12 11% Jan. 2 5% Mar. 19 Sweets Company of America & 0) (SWA).. 5,000 000 Feb. 2, ‘25 i . 101% 2K 1,100 13Y% 
as eo 20 Sep. 18 10% Jan. 15 Symington certificates (sh.) (SYZ).........-- eae ‘ q 18% iy 2° 34M) 18%& 
‘ - 2 25% Sep. 18 20 Aug. 19 Symington, Class A (sh.)..............- pitts 200 000 Oct. 1, 25 The 4 22% L seth o 1m, 
‘ aa 14% 6% 15 Feb. 7 11 Aug.14 TELAUTOGRAPH CORP. temp. ctfs. (TZ). 192,000 2h SA 12 TI 
12% 8 D% 6% 124% July 17 7™ Apr. 1 Tennessee Copper & Chemical (sh.) (TCC).. 794.590 254 y 1(™ 
52% 34% 45% 37% 54% June 12 42% Jan. 5 Te GE GREP CEs ccs ccccisccccces 164,450,000 re 2 4 ‘ 1 Dum 
65 53% 110 57% 115 Aug. 10 97% Feb. 17 Texas Gulf Sulphur ($10) 7 ae 6,350,000 $2 2 ae 13.800 wy, 
29% 14 9 58% Mar. 13 434% Jan. 27 - 3.” SX. . Se ee 38,760,000 : fe — 2% 12,800 
a% 8 23% Feb. 6 10% Aug. 27 Texas & Pacific Coal & Oil ($10) (TXX)..... 8,380,340 2i« i , aM) ’ 
324 *274 *325 “260 440 Sep. 23 *225 Apr. 9 Texas & Pacific Land Trust (TLT)......... . 2,068,700 Sackben <4 : 4: $35 DR in 
<a i on ee 33% Sep. 24 32% Sep. = = B ip — (TF) (-.) pads ona ees eames 375,000 Oct. i, i i M 33 : S00 
R 18% 15% Sep. 9 7% Apr. ird Avenue (TA). ere er cevecccse MED wom, 3, 3 l 244 “ x 
ig ig vag has 36%, July 17 30% Aug. 17 Tide Water Oil (sh.) “ (TV). Pree Tre eT 2,017,716 2 2ix Q 1% —2 4.4m 1 
se € By a 100 ~Aug.20 100 Aug.20 Tide Water Oil 5% pf...........-.-..-...+-+- 25,059,000 J x tr TT 
45 33% 41 31% 46% Sep. 14 37% Mar. 18 Timken Roller Bearing (sh.) (TKR). «-e-- 1,200,382 $1 Q : » 23 tM + 
78% 46% 73% 53 94% July 24 70 Jan. 2 Tebeces Progucts (TE). ...ccccccccccccss ... 51,484,200 1% . + 1k 9) aM 9 
Ye 716% 93% 8345 106 «=6Aug. 7 93% Jan. 2 Tobacco Products, Class A...............0-; 44,804,000 1% 4 2 , 284M 
14% 1% 6% 3% 5% May 9 3% Sep. 23 Transcontinental Oi] (sh.) (TCN)............ 3,742,029 7 * 1 21.7% 
30 35% 25% 35 0=— Jan. 10 24% Sep. 25 Transue & Williams (sh.) (TU).......... dass 100,000 We Q 4 2 : 0M 
77% 38 66 39% 70% July 1 58 Jan. 22 Twin City Rapid Transit (TW).......... «--. 22,000,000 “ SA 1% Tr 
90 93% 90 100% July 16 94% Jan. 21 Twin City Rapid PES 3,000,000 1% 2 4 Y 1% yim 
35% 43 36% 53 July 28 38% Mar. 26 UNDERWOOD TYPEW RITER (825 >) ) (UN)... 10,000,000 Te Q 8 s + 1% 8.4K 49 
1 120 118% ° 115 120 June 25 115 Mar. 25 Underwood Typewriter pf.................. . 3,500,000 1% Q 0 
7% mM 64% 33% 68 Sep. 26 36 Apr. 1 Weten Bag & Pamer (BP)... .ccccccccccccce . 15,000,000 1% 1% Th +4 0K 
on i 35 43% Feb. 5 iss Aug. be — = = California ($25) (UCL) ; u 45 « ae r %% + en 4 
124 151% 126%  §§$ 153% Jan. 10 5 Apr. 8 Le Seer rrr 24 1% % cam rr 
44% aon 76 7 77%, July 31 73% Apr. 22 EE Oa 0.0. din on 6'so eee on enone 2. SA Hs ,. 1.1m 
o% 81 132% ES} 134 June 19 118 Spe. 2 Union Tank Car (UTX). iba dee mabe 18,24 1% ‘ <3'% 2% “Me 
114 106 116% 106% 117% May 6 113% June 17 I RT Pee rary eee 12,000, ‘000 1% 0 %, 1 
Me 29 37 20 36% Mar. 4 24 May 15 United Alloy Steel (sh.) (ALY)......... ices 905 000 MK 294% 1% 13,04 ‘ 
pats ~ 64% 42% 96% July 1 60% Jan. 6 United Cigar Stores ($25) RR SaaS eRR AS 34,988,375 tt1% 2 8 83% 1, 8 40M 93 
119 108% 119 113 112% Jan. 13 116 June 23 United Cigar Stores pf......... PERE eRe E 4,527,000 1% Q 19 es ° sie 
744% 121% 71 134% Sep. 18 110% Feb. 4 sg =p re are: 37,490,200 _1% Q ‘ 2 “ > 
481, 461% AB 46% 3 8 =6©June 15 52 Jan. 16 United Drug ist pf. ($50).................. . 31,621,300 87'4C Q —- } Pet 
5g 3RKRCSC«iKS 20 20 Mar. 14 12 Mar.18 United Dyewood (UDY)..................+++- 13,918,300 1" i 
94 y2 86 5 6/ Aug. 12 60 Sep. 1 United Dyewood pf.......... oe ay dia inn oe 4,500,000 a 1% 93 : 
187 152% 224% 182 340% Sep. 26 204% Mar. 30 United Fruit Company aa 100 ,000 ,000 “ . = 1% 239 9 tw “ 
21% 1% 41 7% 33% May 18 18 Aug, 31 United Railways Investment Co. (UW)...... a sane cassie : 0 ee unt 
26 64% 26% 83% June 25 48% Mar. 23 United Railways Investment Company pf. . 15,000,000 Jan. 10, ‘07 1 : by ° _ MM i 
19% 14 25% 16 27% Sep. 22 18% Apr. 11 United Paperboard (PB)................-. 12,000,000 July 1, ‘25 Ske He yy 7 ti 
69% 20 169% 64 250 Feb. 11 131% Apr. 22 United States Cast Iron Pipe & Foundry (CI) 12,000,000 ; os z - os 7% 109M ; 
7 64 104% 81% 113. Aug. 21 91 = July 11 United States Cast Iron Pipe & Foundry pf.. 12,000, aoe Sep. 15, °25 1% a ‘ eA ’ _ tn 
: 42 21% 39% Jan, 17 30% Feb. 17 United States Distributing (sh.) (UM)..-... 06,5 pewan n : 3% + %& 7 1m 
aia ni 168 14 Jan. 8 130 Mar. 9 United States Distributing pf.......... oe 2 BOL 3 3% SA ; 
8X 3% 61 4 4% Mar. 2 3% July 20 United States Express (UX)............0- 10. 000,000 *$5 St 3 %s in 
23 13% 24% 16% 42% Aug. 18 23 Jan. 3 United States Hoffman Mach. ‘(sh.) (HMY). 188, 166 We 2 alg 1k 1 Th 
73% My 61% 94% May 25 76 Mar. 19 United States Industrial Alcoho! (UD)...... * 24,000,000 1 4 8u% 4 4 RIM ’ 
101 9544 106% 98 115 June 22 105 Jan. 29 United States Industrial Alcohol pf....... .. 6,000,000 1% Q Ku 1" 
106 88% 143% 90 147% May 12 114% Mar.30 United States Realty & Improvement (UZ)... 26,601,400 2 Q » 7 4am 10%, 
64% 30% 42% 22% 65% July 16 33% Mar. 30 United States Rubber Company (RU)....... 997, . 8 5 4 BOM 64% 
105 76% 95% 66% 108% July 18 92% Mar.30 United States Rubber Company Ist pf...... 69,000,000 2 Q 1% 130m 0 
43% 18 41% 18% 48% Sep. 24 30 Feb. 17 United States Smelting, Ref. & M. ($50) (UV) 17,555,750 am Q : 1! 112M ‘ 
48% 416% 37% 48 Sep. 25 41 Apr. 16 United States Smelting, Ref. & M. pf. ($30).. 24,317,500 BT nc Q 1 100M 
108% 8% £121 94g 129% Jan. 23 112% Mar. 30 United States Steel Corporation (X)........508,495,200 1% Q he 3% 105, TOM 
123% 116% #£«123 118% j$126% Jan. 26 122% May 7 United States Steel Corporation pf..... . 360,314, 100 1% Q : 24 " 1.8m 
68 60 51% 56% June 4 51% Mar. 24 United States Tobacco (sh.) (UB).......... 381,542 re Q r ” “un 
112 105% 110% 105% 114 Sep. 2 105% Apr. 21 United States Tobacco pf.......... > 5,520,000 M . im 
at be 48 13 30% Feb. il 26% Apr. 27 Universal Pipe & Radiator {sh.) (UVX). 184,278 pasate ; 6 1 $2300 i 
79 47% w4 Feb, 11 65 July 10 Uriversal Pipe & Radiator pf.......... . 6,625,200 be 8 . 9 -f 2 MM) aot 
76% 35% 88% 100% Aug. 21 82 Mar.19 Utah Copper ($10) (UE)................. 16,244,900 J Q 00 . 
ae 38 Aug. 6 36 Aug. 27 Utilities Power & Light, Class | A (sh. ~@ LA) 178,750 OK ( 2 > iM 1% 
444 24% 33% 19% July 9 25% May 4 VANADIUM CORPORATION ish.) (po 373,334 Whe U% 1! ti 81 
64 27 33% 15% May 19 154% Aug.20 Van Raalte (sh.) (VRT)...............+.- 80,000 , 
98 80 33 May 22 60 Apr. 1 Er eS ... 3,867,500 1% ) . 
= oe ee Aug. 3 92 Aug. 3 Vicksburg, Shreveport & Pacific (VKS)..... 2,846,400 2% (Ct. 88 5 
as om one Sep. 10 88 Sep. 10 Vicksburg, Shreveport & Pacific pf...... ... 2,135,200 2% SA : 
27 6% 10% yy July 9 1% Sep. 33 Virginia-Carolina Chemical (sh.) (VC)...... 244,608 1 >, 14.80" % 
a 1% ty July 20 1 Sep. 25 Virginia-Carolina ctfs. of deposit........... 35,235 I %, al 
eo 17 34% 2% 23% July 8 8% Jan. 5 Virginia-Carolina Chemical pf............... 18,076,800 2 I 2 10,700 
op a 6 4 18 Apr. 21 a Mar. 25 Virginia-Carolina Chemical pf. etfs. (sh.)... 3,491,600 . 54 ; 12 ee 21 
‘as os 1% 1% 1% Aug. 29 % Mar. 4 Virginia-Caro. Chemical, Class B ctfs. (sh.). 6,820 ceintuuee ‘ 1% : : 
17 3% 7 ws 4% July 9 % Aug. 28 Virginia-Carolina Chemical, Class B (sh.)... 63,141 ee Te 1% ‘ ti) 
68 52 53 35 43% Jan. 6 30 June 30 Virginia Iron, Coal & Coke > ap heaton aa .. 10,000,000 Jan. -2, '24 1% . s7 
85 77% 80 71 79% Jan. 12 7 Sep. 25 Virginia Iron, Coal & Coke inl ned 56 ee 5,000,000 July 1, ‘25 2% %SA 9 iim 
40 30% 72% 36 136% Aug. 7 64% Jan. 14 Virginia Railway & ewes ae ... 11,950,300 Sep. 29, ‘25 3 32% 
oe ie 97 ay 19 97 May 19 Virginia Railway & Power pf........... iv 8,976,000 July 20, °25 1% Q ) 
23 12 15% 4% 16% June 26 7% Jan. 13 V. Vivaudou (sh.) %y Oe i 300 Mar. 15, °25 De 4% 1 >, 0M 
10 a 9% 7 8 Mar. 20 6 Aug. 19 Vulcan Detinning ) SaES . € 6% 1m 
72% 64 C1) 71 88% Apr. 1 80 Apr. 1 _  —  & ARacee eee er 1.500,000 July 20, °25 1% Q 82 o° 
12 7% 24% 10% 47% Aug. 26 19% Mar. 30 WABASH (WA) ido odukd NakbapieGaaee aul 66,457,600 =... .... phe : ‘ 43% % 2 2K $114 
36% 23% 6 73% Aug. 17 55% Jan. 20 Wabash pf. A hip das eae Meena ‘ 69,093,200 Aug. 25, ‘25 1% Q 1% 14 25,60") 
23% 16% 42% 22% 60% Aug. 22 38% Jan. 21 EE PE. Uv 0.00000055.500500006000000 60606 PL ere 8 
20 14% 20 14 19% Jan. 3 14% Aug. 1 Waldorf System (sh.)........... eae 441,610 Oct. 1, ‘25 sl4c Q He t+ % 9 20K : 
od 176 Aug, 22 116 Apr. 30 Ward Baking, Class A (sh.) (WD). neewa 84,111 cedvenes 6 163 2 10} 185 
“ff 73% July 30 37% Mar. 30 Ward Baking, Class B (sh.)............ “s 1 aoe nee Padone . I8% 1h, + 2% 45,00" 77K 
. 110% Aug. 13 94% Feb. 11 St SE OE. GHD oo vccsscdeoccscces - » ‘2 1% 2 mt 8% + %& 3M 
‘ 22% Sep. 21 20 Aug. 10 Warner Bros. Pic., Cl. A ($10) (sh.) (WBP) 37 ta Q 20% 1% 7.4m 1 
ee ee D0% July 6 43 June 24 Warren Brothers (sh.) (WXA).............. $1 ) 41 49% + 2 3,74 $45! 
- ee 42 June It 48 June 11 Warren Brothers ist pf. ($30) Sahn sine bai tamer a TH ( 4 
110 105 . os 80 pacesee Washburn-Crosby pf. (WCY)................ 1% Q 
¥ me on 75% Sep. 14 51 Mar. 16 Weber & Heilbroner (sh.) (WBC).... in $1 Q ‘ iM 6, HOM 4 
he > 12% 5 14 May 22 3% June 25 Wells Fargo Express ($1) (WF).......... sa ‘ : 
52% 38% 127 47% 145 May 21 97 Sep. 5 West Penn Company (sh.) (WEN). bias eowsea : $1 3% 108 
2% ial 97 :«t. 87% 100 July 22 94 Apr. 3 West Penn Company 7% pf... epee 1% Q e 
re 103% 192 ili July 2 104 Jan. 27 West Penn Power pf. (WPP). M 1% Q % 
15 16% 8% 18% Aug. 25 11 Mar.24 Western Maryland (WM).......... eG % ¥ 
26% *14 26% 15% 264% Jan. 9 16 Mar, 27 Western Maryland 2d pf.. Dd anadsabamsieta’ K : 
4 a ve aa 33% Sep. 23 19% July 31 Western Pacific Railway (WR)............. i ed 
a os we 77% Aug. 18 72 July 27 Western Pacific Railway pf..............-.- ‘ % 7 
119% 101% 118% 105 144% Sep. 18 116% Jan. 2 Western Union Telegraph (W).............. 99,817,100 July 15, ‘25 1% Q 42% 42% i 2, 1 
120 76 111 144 Aug. 17 97 Apr. 9 Westinghouse Air Brake ($50) 50) (WKM). Reses 39,423,844 July 31, °25 $1.50 Q 26%, 35, J 24 
67% 52% 71% 55% 84 Jan, 12 66% Mar. 28 Westinghouse E. & M ($50) (WX) $1 Q 7 : 1% 18,600 72% 
73 70 82 72 86% Sep. 25 79% Mar. 30 Westinghouse E. & M. ist pf. <9) et hae 3,998,700 July 15, °25 $1 Q B14 Rt a6, + 1% 1m) 
ae oe oc 20% Aug. 17 9% Apr. 1 Weston Elec. Instr. (sh.) (WZ)............. 100,000 i ee “ 183 18 ig MY, 11,200 17 
os - 27% Sep. 16 19% Mar. 31 Weston Elec. Instr., Class A (sh. peanane na 100,000 Oct. 1, °23 5c Q ‘ 251% 14 400) % 
10% 6 17% 1% 22% Aug. 18 10% Mar, 31 Wheeling & Lake Erie (WL)..............+++ CO a Se , ma i 7.300 Oy 
19 10 32% 144 47% July 16 22 Apr. 2 woseting OB OOS 10,338,000 nc ccieese ; 4 43 % 2,000 42%, 
20% 29% Feb. 3 25% Aug.28 White Eagle Oil a ) (EGO). (sane. amdatinkew 499,000 July 20, °25 5Oe Q 2 ¢ 26 + & 1,740) 25%, 
60% 45 72% 104% Aug. 18 57% Mar.30 White Motors (WHI).............2----sssse0% 25,000,000 Sep. 30, ‘25 $1 Q 983 38 } x92 5 105.100 91 
be oe . 49% Aug. 7 Sep. 3 White Rock Min. ATE ctfs, (sh.) (WBR) 170,900 Oct. 1, °25 ti0e Q ? } sB1, 1% 2,300 7% 
” . 5% y 15 Sep. 2 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 922,300 ......... 3% 4 3Y% % 3,900 5%, 
1% 5 14% 28% . 22 9% Jan. 26 Wittyo-Overtand 5) (OV) 11,324,180 Nov. 1, '20 Qe x7 8 25% 1% 302300) oH 
83 42% 88 61% 111% Sep. 17 72% Jan. 23 Wil erlan 22,049,500 Oct. " 1% @Q 100% 19% 6108 1%, 6,300 073 
er 17 7 42 Mar. 7 17 Sep. 9 Wilson Co. we. veartifionten. 7,802,900 29 : 
6 Sep. 16 4% Sep. 8 Wilson & Co. 125,760 , ' 6 200 
42% 19 28 thy 13% Mar. 7 5% May 29 Wilson & Co. 76,459 1% Us : 
87 63 73% 11 60 Mar. 7 17 Sep. 2 Wilson & Co. pf. 2,276,100 1% Te 18 8 18% ; im 
aa i 126% 72% #$%172% Sep. 1 112% Jan. 28 Woolworth (F. wnt Qenapanny ($25) (Z)...... 65,000,000 Te Q 168 169 684 i 14,300 167% 
wO% 19% 81 23% 79% Jan. 2 35% Aug. 12 Worthington Pump (WB)..............+-00% 12,992,200 1 e 4 4 40% 2% 3,000 4014 
83% 89% 68 Jan. 9 77 Aug. 20 Worthington Pump a. A... hiatal seudenbaas 5,592,900 1% Q 80% . 7 
71 19, 75% 58% 76% Feb. 11 58 Aug. 19 be wee Pump pf., E eo ee eee 10,321,700 1% o 63 
ise 8% 23% 9% 32% July 1 16 Mar. 30 right Aeronautic ish.) r,t ES ae 249,390 2e Q 29 28 2 5,200 27% 
40% % 46% 35 55 «Sep. 23 45% Mar. 30 Wrigley (Wm.) Jr, (sh.) (WWY)...... aveod Ae 2c M 4 4 1.200 
he - as 70% July 29 62 Sep. 23 YALE é@ TOWNE MFG. (sh.) ($25) (YA) 400,000 Oct. 1, * $1 Q 3 zy 2% 400 63 
ee oo 85S 32 48% June 27 33% Feb. 18 Yellow Truck & Coach p10) ee 6,000,000 Oct. 1, ‘2! 2ic M 46 ‘ au + % 26,100 Gs 
80 62 72 59% 81 Sep. 12 63 May 27 Youngstown Sheet & Tube (sh.) (YB)........ 987 606 Sep. 30, $1 Q 80% 4h 74% 4% 16,200 75% 
RIGHTS 
igh. Date. Low. Date. First. High. Low. Last. High. Date. Date. First. Hig ow. Last 
25 2% Sep. 5 Detroit ioe ee Te 5% 3% 5 + 1% 118,700 4% | 24% Jan. 9 ie Aug. “9 Reading 19% 1% ig 18\% ~ 1% 2,000 iz 
ne Sep. 8 4% Sep. Int. Tel. Tel....... 6% 6% 5 ~ 1% 19,300 7% 2% Sep. 23 % Sep. 2 Standard ‘Gas & Elec.. 1% va 2 29,100 
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Stock Transactions—New York Stock Exchange— continued 


Stock Exchange Footnotes 


High and low prices are based on sales of 100- 
share lots, except in special instances where an 
asterisk (*) indicates that the price given is for 
less than that amount tincluding the amount of 
New York Central Railroad steck listed {Pay 
able in scrip Payable in stock $Payable in 
preferred stock, xEx dividend, xxPays 8% an- 


nually. 
**Liquidating dividend tPartly stock tPlus 
1% quarterly in stock {Plus 1%% quarterly in 


stock. ar, optional in stock 

The rates of dividend referred to under note in 
dicated by *+ include extra or special dividends as 
follows: Amount, Kind 


Ahumada Lead 17%e Extra 
Atlantic Coast Line $1 Eatra 
Central R. R. of N. J 2% Extra 
Childs Company 1% Stock 
Consolidated Cigar pf 1% Back 
Du Pont(E.1.j)de Nemours & Co $i Extra 
Eastman Kodak The Extra 
Federal Light & Traction 1x Stock 
Fleischmann Co $1 Extra 
General Railway Signal $i% Extra 
General Motors $1 Extra 
International Paper 6%@% pf 33 1-3% Back 
Intertype Corporation 25e Extra 
Jewel Tea pf 1% Back 
Mergenthaler Linotype i% Extra 
Midland Steel Prod. pf 1 Extra 
Nash Motors lg Extra 
Packard Motor Car We Extra 
Penick & Ford pf 1% Back 
Pittsburgh Utilities pf Zhe Extra 
Remington Typewriter 2d pf 4 Back 
Timken Roller Bearing 2he Extra 
United States Steel 14% Extra 
Vulcan Detinning pf $1 Back 
White Rock Mineral Spring ctfs a Extra 


American Bank Note paid 10% in common stock 
on Dec. 29, 192 
American Reéiater paid 50% in common stock on 
Dec. 30, 1922, and 50% on Dec. 31, 1924 
American Steel Foundries paid 18% in common 
stock on Dec. 30, 1922. 
All American Cables paid 20% in common stock 
on Dec, 30, 1922. 


American Water Works & Electric paid 5% in 
stock on common stock on Sept. 30, 1925 
Atlantic Refining paid 900% in common stock 


on Dec. 20, 1922 

Heech-Nut common paid 5% on common stock on 
Dec. 10, 192% 

Congoleum Company paid 300% 
on Dec. 22, 1923. 

Continental Can paid 5% in 
common stock Feb, 15, 1924, and 
1925. 

Corn Products Refining paid 25% in common stock 
on common stock June 30, 1924. 

Du Pont (E. 1.) de Nemours & Co. paid 50% In 
common stock Dec. 29, 1922, and 40% in stock on 
Aug. 10, 1925 

Endicott-Johnson Corporation paid 20% in 
on Feb, 15, 1923 

Federal Light & Traction, new, paid 1i5c in new 


on common stock 


common stock on 
5% on Feb. 16, 


stock 


common stock on new common stock July 1, 
1925. 

General Baking paid 200% in common stock on 
dec. 28, 1922 

General Electric paid 5% in special stock on Oct. 
14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, 
1924 

Gulf oe Steel paid 11%% in stock on March 
13, 1 


Wha Walker Refractories Co, paid 33 1-3% in 
common stock on common stock May 19, 1925. 
Hudson Motor Car paid 10% in stock April 15, 

1924 
Hupp Motor Car paid 10% in common stock on 
March 15,«1923 


Ingersoll- Rand paid 100% in common stock on 
Jec. 5, 1922. 

International Cement paid 10% in stock on Jan. 1, 
1925. 


International Harvester paid 2% in common stock 
on common stock on Jan. 25, 1923. 

Intertype Corporation common paid 10% in com- 
mon stock on Nov, 15, 1923. 

Iron Products Corporation paid 20% in stock of 
Essex Foundry Company May 15, 1925. 

Kresge (S. S.) Co. common paid 33 1-3% in com- 
mon stock on March 1, 1923, and 50% in stock on 
April 1, 1925. 

—— & Nashville paid 624%4.% in stock on May 
7. 1923. 

Manha tan Railway certificates of deposit paid 
54% in scrip warrants on Jan. 2, 1923. 

Manhattan Shirt paid 20% in common stock on 
Dec, 1, 1922. 

May — Stores paid 30% in stock on Dec. 
20, 

Nash = paid three shares of preferred A 
stock and four shares of common stock for each 
share of common stock on Dec. 28, 1922. 

National Biscuit paid 75% in common 
Dec. 30, 1922. 

National Supply = paid 10% in common stock on 
common stock June 16, 1924. 

Otis Elevator paid 10% in common stock on com- 
mon stock June 21, 1924. 

Paige-Detroit Motor car common paid 10% in 
common stock on July 15, 1925, 

Pan-American paid 25% in ‘Class B stdek on Class 
A and Class B stock on Dec. 11, 1922. Also 20% 
in Class B stock on Class A and Class B stock 
on Feb, 8, 1923. 

Packard Motor Car paid 100% in common stock 
on Dec. 16, 1922. 

Pere Marquette preferred paid $1 back dividend 
on Aug. 1, 1922: $1 on Nov. 1, 1922, and $2 on 
Feb. 1, 1923. 


stock on 





Phillips Petroleum paid 50% in stock June 30, 1923. 

Postum Cereal paid 100% in stock June 19, 192%. 

St. Joseph Lead paid (stock dividend) one share 
for each four now hel 

Schulte Retail Stores paid 25% in common stock 
on common stock Sept. 1, 192 

Simmons Co. paid 4% in common stock on com- 
mon stock Jan, 2, 1924, and 8% on Jan, 2, 1925. 

stock on 


Standard Milling paid 60% in common 
Dec. 22, 1922 

Standard oil a California paid 100% in stock on 
Dec. 20, 192 

Standard Oil of New Jersey paid 190% in common 
stock on Dec 30, 1922, 

Studebaker paid 25% in com. stock Dec. 29, 1922 

Submarine Boat paid one share of Electric Boat 
stock for each share of Submarine Boat stock 
held Aug. il, 1925. 

Union Oil (Cai.) paid 80% in stock Dec. 20, 1922. 
Union Tank Car paid 50% in common stock on 
Dec, 28, 1922. 


United Cigar Stores paid 14% in stock on June 
30, 1924, and 14% on Sept. 30, 1924. 
U. 8S. Realty & Improvement paid 10% in common 


stock on common stock July i5, 1925. 
United States Tobacco paid 20% in common stock 
on common stock on April 16, 1923. 

Weber & Heilbroner paid 2% in common stock on 
April 30, 1925, 
Wells Fargo & Co 
March 5, 1923. 
Western Pacific R. R, 
and one share of seuterved 
now outstanding. 
Westinghouse Air 
April 30, 1923. 
Westinghouse Electric & Mfg. paid 10% in com- 
mon ae on common and preferred stocks on 

May 1924. 
White + Bago Oil paid 25% in common 


paid 50% liquidating dividend 


paid one share of common, 
stock on each six 
35% in stock on 


Brake paid 


stock on 





LIRA REVALUATION THE SOLUTION OF 
ITALY’S ECONOMIC PROBLEMS 


By LUIGI 


N my preceding article 
I tried to picture the 
present economic situ- 
ation in Italy, and to 
show the grave dan- 
ger to which the coun- 
try is exposed in the 
fact that complete con- 
trol of the exchange 
value of the lira is in 

the hands of foreign money powers. The 
facts presented therein also demonstrate 
that it is practically impossible for the 
Government or the financial powers of 
the country to cope successfully with the 
economic problems arising from this situ- 
ation so long as their principal weapon— 
the national currency—is subject to con- 
stant and uncertain variations in its ex- 
change value beyond their control. 

It is impossible that a currency reduced 
to this condition can be returned to its 
original gold value except in the course 
of many decades, during which time the 
ultimate fate of the same currency rests 
in the hands of foreign bankers, while 
the people of the country must work, 
produce, and save, for the sole purpose 
of giving greater value to their debts. 
In Italy especially an eventual return to 
pre-war par «does not appear to be pos- 
sible. 

Let us assume for a moment that, 
through some miracle, the lira of today 





CASELLI 


could be returned to its pre-war value. 
This would require, for the sole purpose 
of paying interest on the internal debt, 
about five billion gold lire per annum, 
which would have to be raised by ad- 
ditional taxes on the people. 

It is quite true that the interest on 
the internal debt is only one item in the 
national budget, and that the restoration 
of the lira would result in a correspond- 
ing decrease in current expenses. But 
the fact remains that, excluding the in- 
terest on the foreign war debts, which 
are now being systematized, and which 
many people hope will be canceled by 
the creditor nations, the budget has been 
balanced. The interest on the foreign 
debts would just about balance any saving 
in current expenses which would result 
from the restoration to par. 

As for the impossibility of placing any 
new taxes on the Italian people, we invite 
the attention of the reader to the article 
published in THE ANNALIST of July 10, 
in which it was demonstrated that Ital- 
ians bear the heaviest tax burden exisi- 
ing today in the civilized world. 

Stabilization must be accomplished, we 
believe, by the emission of a new mone- 
tary unit guaranteed by gold deposits 
and having a fixed rate of exchange with 
the present (depreciated) lira. 

For such a revaluation of the lira to 
be possible it was necessary to reach a 


condition which did not exist before but 
which does exist today. This condition 
is represented by several factors which 
are: (1) The balancing of the internal 
budget. This was absolutely necessary 
in order that the new circulation guar- 
anteed by gold deposits should not have 
to be increased to meet State expendi- 
tures not covered by tax collections; and 
to prevent the need of meeting State 
outlays by large offerings of State obli- 
gations thrown on the market: (2) The 
possibility of making a large foreign 
loan at favorable rates of interest. This 
is now within reason, because of the bal- 
ancing of the budget, the stability of the 
present Government, the apparent cer- 
tainty of the early funding of the for- 
eign debt, as shown by the recent Amer- 
ican loan of fifty million dollars: (3) 
The people must be satisfied of the nec- 
essity of drastic action; and they have 
been brought to this realization by the 
present violent drop in the exchange and 
the vision of their Government power- 
less to aid itself. 

Revaluation must come in the easiest 
and most convenient way in order not to 
disrupt the domestic market. The 
easiest way is to continue the old cur- 
rency in circulation alongside of and 
with a fixed rate of exchange into the 
new currency. The most convincing ar- 
gument in favor of this is the actual 
conversions made by Austria and Argen- 
tina. 

There remains the practical difficulty 
of fixing the rate of exchange to be es- 
tablished between the old and the new 
money. This should naturally be based 


on the actual gold value of the present 
lira, but should also take into considera- 
tion the other economic and financial 
elements by which the country and its 
money are so closely bound. This rate 
should be fixed only after a thorough 
study of the situation now taking shape, 
and should aim to avoid every chance of 
damaging or favoring any particular 
class—a thing which would be most dan- 
gerous, and which would obstruct quick 
and easy conversion. 

The new money, with the rate of ex- 
change against the old fixed, would 
bring to a head the evil conditions now 
existing, would cause the necessary 
losses to be taken immediately, would 
stop the uncertainty due to the constant 
variation in the value of the lira, and 
would liberate the country from the 
damaging ideas which have been engen- 
dered by abolishing values which are 
merely numerical to return to a base 
which is sane, certain and invariable; 
and would re-establish the confidence of 
workers and owners of property. 

Speculation would no longer be able to 
cause great variations in the exchange 
value of the national money; and the 
people, having in their pockets two na- 
tional moneys which are equally good for 
paying debts, buying goods, &c., would 
be easily and profoundly convinced of 
the value of the change. The prices of 
ordinary life, foodstuffs, salaries, stock 
quotations, property ‘values—in short, all 
prices—should, for an indefinite period, 
be indicated by the old money, the ex- 
change value of which against the new 
cannot be alterea. 





Dividends Declare 


RATLROADS 
P 


e Pay Books 

Company Rate. riod able Close 

Midland Valley $1.25 Oct. 15 *Sep. 30 
Raltimore & (Ohio % Q Dec. 1 Oct. 17 
Do pf 1 Q Dec 1 Oct. 17 
Del,, Lack. & Weastern..$1.50 Q Oct. 20 Oct 3 
Wabash pf 1.25 Q Nov. 25 Oct. 24 

PUBLIC UriL ITIES 

Abitibi Power & VPaper..$1 Q Oct. 2 Oct. 10 
Am. Elec. Power pf .- 1% @ Nov. 2 Oct. 10 
Am. Gas 2 Q Oct. 18) Sep. Ww 
Appalachian Power pf... 1% Q Oct. 15 Sep. 30 
Do Ist pf . . 1% Q Oct. 15 Sep. 30 

Brooklyn Borough Gas. . 0c Oct. 10 *Sep. 30 
Central Power pf 1% Q Oct. 15 Sep. 30 
Commonwealth Edison. .$2 Q Nov. 2 Ort. 15 
ith. Nor. Utilities pf $1.50 Q@ Nov. 2 Oct. 15 
Int. Utilities A RT%e Q Oct. 1 Oct % 

DIVIDENDS. 
a 





Pacific Gas and Electric 
Company 
Dividend Notice 
Common Stock Dividend 
No. 39 


A coguies quarterly dividend of 
$2.00 per share upon the Common 
Capital S Stock of this Company will 
be paid by check on October 15, 
1925, to Ram mpm of record at 
close of business on September 30, 
1925. The Transfer Booke will not 
be closed. 


A. F. HOCKEN BEAMER 
Vice President and Treasura 


San Francisco, California. 








Pe- Pay- Books 
Company, Rate.riod. able Close, 
Do pf $1.75 Q@ Nov. 1 Oct. 2 
Mass. Gas Cos 1% Q Nov. 2 Oct. 15 
Montreal Telegraph 2 Q Oct. 1 Sep. 30 
Nevada-Cal. Elec. pf 1% Q Nov. 2 *Sep. 30 
Phila. & Camden Ferry. 5 Q Oct. 10 Sep. 25 

Power Corp. of Canada 
cum. pf. (in.) 1% Q Oct. 15 Sep. 30 
Pub. 8. El. P. pf $1.75 Q Nov. 2 Oct. 15 
San Diego G. & E, pf 1% Q Oct. 15 Sep. 30 
Texas El. Ry. 2d pf 1% Q Nov. 1 Oct. 15 
Utica Gas & flectric 4 or 15 *Oct 5 
York Railways Q Oct. 16 Oct 6 

REALTY COMPANY 
Alliance Realty Q Oct. 19 Oct. 10 
MISCELLANEOUS 

Aeolian Weber Piano & 
Pianola pf. 1% Q Oct. 15 Oct. 5 
Allied Chemical $1 Q Nov. 2 Oct. 15 
Am. Can .. $1.25 Q Nov. 16 Oct. 2 
Am. Coal of Allez $1 Nov 1 Oct. 10 
Am. Screw 1% Q Oct 1 *Sep. 21 
Apeo Mfg. A Tie Q Nov. 23 Oct. 17 
Associated Dry Goods 62c Q Nov. 2 Oct. 15 
Do Ist pf 1% Q Dec. 1 Nov. 16 
Do 2d pf . 1% Q Dee. 1 Nov. 16 
Beacon Oi!) pf 31.87% Q Nov.16 Nov. 2 
Briggs Mfg. 37%e Q Oct. 2% Oct. 10 
Can. Industrial Alcohol.32c Q Oct. 1 *Sep. 30 
Consol, Royalty Oil iy Oct. 25 Oct. 15 
Corn Products Mfg Me Q Oct. 20 Oct. 5 
Do pf : 1% Q Oct. 15 Oct. 5 
Continental Motors 20e Q Oct. 30 Oct. 15 
Cresson Con. Gold Min..10e¢ Q Oct. 10 Sep. 30 
Del., L. & W. Coal $1.25 Q Oct. 15 Oct, 1 
Detroit Motor Bus 2 Q Oct. 15 Sep. 30 
Do ‘ . 1 Ex. Oct. 15 Sep. 30 


Inspiration Consolidated Copper ¢ Co. 
25 Broadway, New York : 


August 27, 1925. 
The Directors have this day declared a 
Dividend of Fifty Cents per share, payable 


1925, to stockholders of 


Monday, October 6, 
business Thursday, 


record at the close of 
September 17, 1925. 


ALLEN, 


Treasurer. 


Since Previous Issue 
of The Annalist 








Pe- Pay- Books 
Company, Rate.riod. able. Close. 
Dictograph Prod. pf.... 2 Q Oct. 15 Sep. 30 
Eagle-Pilcher Lead pf... 1% Q Oct. 15 Sep Sold 
Estey-W. Corp. A.......62%¢ Q Nov. 2 Oct. 15 
Eureka Pipe Line...... $i Q Nov. I Oct. 1b 
Firestone Tire & Rubber. “7 0 Q Oct. 20 Oct 10 
Do 6% pf.. . Q Oct. 15 Oct. 1 
General Ice Cream — S Oct. 15 Oct. 1 
General Hefractories....50e Q Oct. 15 *Oct. 7 
Hibbard, ~ quem Bart- 
lett & Co.........-- oom 30 «Oct. 23 
DS acces 27 Nov. 20 
Do 24 Dec. 18 
Do ean coten 24 Dec. 18 
Hoe (R.) & Co. A 31 Oct. 15 *Oct. 5 
Hood Rubber pf. $1.75 Q Nov. 1° Oct. 20 
Hunt Bros. Packing... ...e Q Nov. 1 Oct. 15 
La Salle Ext. Univ.....10 Stk Oct. 15 Oct.. 1 
Macy (R. H.) & Co. pf.. 1% Q Nov. 1 Oct 17 
Magnolia Petroleum .... 1 Stk Oct ) Sep 21 
Nipissing Mines ........15c Q Oct. 20 Sep 30 
Oklahoma Nat. Gas....50c Q Oct. 20 Sep. 26 
Pacific Coast 2d pf..... 1 - Nov. 2 Oct. 23 
Packard Motor Car 0e Q Oct. 31 Oct. 15 
i+*w % , Ltd. . 2 Q Nov. 16 Nov. 5 
De PE. ccwcseess . 1% Q Nov. 2 Oct. 21 
Phillipe: -Jones pf..... 1% Q Nov. 2 Oct 20 
Pierce, Butler & Pierce.. 2% Q Oct. 15 *Oct, 5 
Do 7% pf 1% Q Nov. 1 *%Oct. 20 
BO Ge Ble < cacce 2 Q Nov. 1 *Oct. 20 
Pittsburgh Coal pf. 1% Q Oct. 4% *Oct. 9 
Plymouth Cordage 1% Q Oct. 2 Oct. 1 
at. wegoadcocedcnes .2 Ex. Oct. 20 Oct. 1 
Postum Cereal .........$1 Nov. 1 Oct, 21 
St. Joseph Lead........ $1 Ex. Dec. 21 Dec. 9 
20e Q Oct. ® Oct. 1 


Corporation. ... 


Seagrave 





NIPISSING MINES CO., LTD. 
Head Office, Toronto, Canada, Sept. 26th, 1925 
The Board of Directors has today declared a 
quarterly Dividend of THREE PER CENT., pay- 
able October 20, 1925. to shareholders of record 
September 30, 1925. Transfer Books close Sep- 
tember 30. 1926. and reopen October 19, 1925 
P. C. PFEIFFER, Treasurer 





and Awaiting Payment 


Pe- Pay Books 
Company. Rate.riod. able Close. 
Sterling Products $1 Q Nov. 2 Oct. 15 
Sullivan Machinery $1 Q Oct. Sep. 30 
Texon Oi] & Land oe Q Oct. 16 Oct 5 
Transue & Wms. S. F...Wec Q Oct. 15 *Sep. 30 
United Drug 1% Q Dec i Nov. 16 
Do 2d pf 1% Q Dee 1 Nov. 16 
United Elec. Coal.. Oe Oct. 20 Oct. 
U. 8S. Radiator - Q Oct. 1 Oct. 1 
Do pf. % , - 1% Q Oct. 15 Oct, 1 
U. S. Sm., R. & § zoe Q Oct. 15 Oct. 1 
Do pf. 8itee Q Oct. 15 Oct. 1 
Ventura Cons. Oil Me Q Noy. 2 Oct. 15 
Vick Chemical Bie Q@ Nov. t Oct. 5 


Yellow Taxi of Det. pf 1% Q Oct. 1 Oct. 1 
*Holders of record; books do not close 





CITY OF BERLIN 
GERMANY 
Twenty-five Year 6 4% % Sinking Fund 
Gold Bonds 


Municipal External Lean ef 1925 

Interest due October 1, 1925, om the 
above Bonds will be paid on and after that 
date, at the office of tke undersigned, to 
holders of Interim Receipts representing 
said Bonds, upon surrender of the attached 
Interest. Warrants. 


SPEYER & Co. 
24 & 26 Pine Srager 
New York, September 30, 1925, 
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Week Ended 


Bond Sales, Prices and Yields 





TREND OF BOND 





PRICES ON NEW YORK STOCK EXCHANGE 
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BONDS (PAR VALUE) 
Week Ended ———_—-—_-Same 
Sept. 2t, 1925. 1924. 
ondey Se Pe ae inbconaaweanaas as $10,572,250 $11, 182, 4H) 
 ¢26c0600kpdlemes ‘ 10,728, HW) 
Wednesday : 2 9, £09,800 
Thursday 11,126,300 
Friday 10,865,650 
| il Se EE SS aes 5,983,500 
DL i cidoeeenddhonaeos $58,686,000 $77,719,000) 
EE ee 2,493,329, 995 2,726, 240,460 


BOND DEALIN 
Bond dealings in detail compare 


Corporation 
United States Government. 
Foreign 
City 


Total all 


‘G8 IN DETAIL 
as follows with the same week last year 
1925. Sept. 27, 1924 
$52,762,900 
12,746,200 
121953 HK) 
15,000 


$77,719,600 


Sept. 26, 








$58,086,000 





W eek——_——__,, 
1923. 
$5,802,200 
7,310,350 
7,900,050 
8,944,150 
8,966,650 
%. 791, Mt 
$42,714,900 
(H54, 206,430 





Changes. 

- $15,963,900 
7,820,700 
1,742,000 

t 9,000 


$19,033,600 
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AVERAGE 
N 
loss Cc} 
Sept _ Serer eee S4 
Sept. 22 84.32 
OS, Ss cnesccsesy N42 
NET YIELD ANI 
Last ¥ 

Average net yield of ten high 


priced bonds ........ te Ce ' 
New security issues.......... bike £00 


YEARLY RANGE—COMBINE 
High. L 





SA ops oda .126.22 Sept 161.16 
BN 6.6:00004006000sReee Wee. 
A oo: thine tid «++. 92.52 Mar. 
_ _ errr er 93.06 Oct J 
ae Snide wee --- 43.13 May 
ke Aiea gcdediand 94.07 Apr. 

*To date. 
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Bond Transactions—New York Stock 


With Closing Prices Wednesday, Sept. 30. 

































































































































(Total Sales $58,686,000 Par Value) 


























































































UNITED STATES GOVERNMENT BONDS Range, 1925 Net Wed.'s Ran: 
(Figs. after decimals represent 32d’s of 1 per-cent.) High Low High Low LastCh’ge. Sales.Close Higt 
ange, 1925 Net Wed.’s 10% 91% German gold 7s, ii.rets oO Wig 97% — 1% GBA Y7% 108K i 
High Low High L Last Ch'ge. Sales.Close. 92 81% saris 7 Consol ’ — Pwr My S 
P aa = 4 ia 4 (Japan) 7s P44... ol Sut, WY : 91 RDA, 
101.29 100.00 Liberty 3%s, '32-47.100.20 100.00 100.00 —.20 474% 99.31 S% S$ Gree wt @ € 44. the ee 91 1% Rage 
102.17 100.16 Lib tat 4s, 1932-47.100.20 100.20 100.20 : “tw SS SS Greek Govt s f is,'G4,cfs SX S7%e STH + % 2S Rik, 95 ) 
102.10 100.00 Lib Ist 4s.'52-47reg.100.00 100.00 100.00 i ‘ os . se ata 
191.13 100.00 Lib 24 48, 1927-42. 100.10 100.10 100.10 4.i0 eee TR CE eee 
13.6 101.14 Lib Ist cv4%s,'32-47. 102.00 101.27 101.27 J a4 101,25 oxic IN 7c R . »AN 
102.26 101.9 Libist444s.'32- 47, ,reg.101.26 101.23 101.26 +. 2 _ alia “ . net ae, a 5 495 
101.19 100.20 Lib 2d ev4\s,'27-42.101,00 101,29 100.30 1 361% 100.25 deb Ga, 1 my, 9 Me + %& 1 99% T 100K 
101.15 100.18 Lib 2d ¢ area ei 42, as . oe ae . il 100% 97 
102.3 101.1 Lib sd 44s, 101.15 101.31 101.51 101,10 4, ee ae eee eee 83% + % 83% f 10114 100% 
101.30 101.1 Lib 3d 44s,’ g.101.12 101 10 101.10 wee 107% SN J ns (A) Un Mar- z 1a7&% 108 
103.10 101.20 Lib 4th 44s 102.12 102 102.4 101.31 garu Wks ts, MH7 OR V7 1% 226 mH 
103.5 101.18 Lib 4th 44s, Ss, . - ° ‘ . ny sone . 
registered 102.8 102.2 192.2 101.26 88% S3% KING OF BELGIUM 6s, 
108.12 104.13 Treas 4%s 106.24 106.10 106.10 106.12 a — ice Mis : : 4 NGL % 
104.14 100.14 Treas 4s, "103.4 102.26 103.2 meee) SS Se oe Ses. ee, oe 2 Zig In 
8.00 104.15 Treas 44s 2 ot, See ro sa, I etfs DEY, Mi 2 8 
eee reg , — -+- 106.3 1% 1 2 = 110% 1 1% Do Ts "108% 1% = 10m% ly 4 
1US8I4 145% Do &s, 194 - 107%, LOT, 107% x 4 
Total sales $4,925.500 111 169 King of Denmark Xs, °45 110% 1100—Oo1110 kh a0 \ 
105 "9, Do 6s, 1942 10; S 103 + ly " 4 
> SIGN SECURI’ 95% ST King of Hungary "44 wn i R1 
FOREIGN SECURITI! ' ‘ gar 68, . 4 re 
_FOR _ ' , 10414 100%, King of Neth 6s, 1954.. 3Y% 103% % oR. A 
ALPN MNTN STL 7 és. HL 2 nN % 6 Ist : 106% 1064 106 4 1, O4 
Argentine 6s, ; A, 7. . OH WR 5 % ; bois) 7 8, ti5,ctfs 95% wy 9 ‘ 
Do 6s, Be 195%, yo i MM 95% 95% 2 234 6 | ani 97% Do 6s, 1942 -......... 1001 ‘an a : —s 
Do Gs, 1959, ctfs.. ’ ‘* 1094 OG 100% sate 2 Fo : of 96 ; 
~ ; > : 2 ‘ : i, A 
Do Gs, 19: w i ; 47 pled » NT% 1001, 100% ‘ 42 10%, 100 OR ‘ 
Do 5s, 145 he ) 87% 113% 109% Do ss 100% 109%, — ff 20 oR 91% A 
Do 7s, 1927.. 101 102% 90” 84% King of ” ; ee «i ty 
Austrian s f 7s, 143 110% 99% and oe % RY e . +, 
. 2 ? : V ¢ * + 1 4: RRL gt 103 
pee ee! i oe 102% 8% King of 5 214 101% 101% i G8 11% ori opie 
995, 971, COM a a4 By STRALIA ms 2 = _o ‘ii 105%. 103 Do 6s 104% 1044 1044 + 19 14% oR “ ‘ 
Ts, 1955, ¢ ‘ { "i 7% 9 97% F : 7a ; 
- au (int - 115 $45, 
95 U3% ¢ nite Mtg Bank Gis a7, 86% 85% LOWER AUS HY EI 
, R : / 1% 85% L oR AUS ZL 102% 100 
Sb Kaetanadns ; w5% 4 ’ ‘ 94% ” * “bes, 194 x1 = = : ” = a 
4815 410% Chine se Govt Rys 5s, "51 47% 44% 45% 2% 47 ‘ nee oe oe Ss 16 851%, bP a 
34, o%, City of B 8s, ' 1135 118% 113% + os ‘ > 43 °40 . 8 
= 110% ae oni 98 98 ‘ ba 24 15% MEXICAN IRR 4%, “43 19% 18% 19% + 1% 4 104%, 101 
re RSs Cy of Berlin Gus” <0 vets a4 88, Sut RN, 1! 16% Deo assented 7 195 16% 11K aed aes =. 92 4 
1115 107) City of Berne 8s, 1945. . 108% 108% 108% 10R% ae nee nape ‘ " e - Gsm +4 A 
98 94 City of Bogota 8s, 1945. 97 %% 97 1 Si 7% NORD RYS Gigs, 1950.. 85144 S41 SS no a R40 183% a3. 
SEV, Cit f Bordeaux tis. “34 Sq 8S 8s! 7 - . ‘ . - m , ~ Ana 
‘nig : ate Wea aan, ous. 3 ot ge te” |y oni 874 834 ORI'TAL DEV debtis, 53 ST 86% 86% ; 29° (86 104-100 
12 ; City Carishad.&s,"54,ctfs.102 Ii% 101% va a ; , 100 04 " 
Wit, M5. City of Christiania Gs,'54 (Hi. 98 HE Y% 8% S1% 60% PARIS-L M_RY Gs, '5S.. $13 SO 81% +-1) 2412 B14 on 
112 108% do Ss, 1945 iit 161% 012 111 % iy 89 680% Do fs, 1958 ....... 8% STK SSK + OK O15 RR 7 (G4 
100 Mt, City Copenhagen 3%4s,'44 08 "i 7% ty WT% — = * Paris-Orl Rys 78, 1054.. 88lg KK RN 2 RR 91 8 
g54 SY City of Greater Prague e 101 N7 Paulista Ry 7s, 1842 . 100%, 100% 10 4+ OK 4 94 1 ‘ 
Ss. 152 : . 944, OS 45 % , Hr 91 4 
Cty of Lyons Gs, 1934 KH14 SKIL 8 % 87% 92% RED OF BOLIVIA 88,47 96% 951; 96% 409 MGI 
City of Marseilles tis, “34 SUK SN 88) RT% N% Hep of Chile 7s, 142...101% 100% 100% * 101 101% A 
City of Montevideg 75,°52 #64 HK 5, a6 iv Do Ss, 1926 12% 4 We RR 5 
» City of Oslo, ts, "55, etfs O08 y+ oR it, Do Ns, 1941 108) 4 9 1084 81 
C of Porto Alegre &s,"6 rH Hil xX WR1L 1M} [ho Ss, HG .. 10%, Wty, 1094, 81 
; City Rio de Ss i ; MiK : : Rep of Colombi ky 1 10, R21, 
‘ 1 in He, saz se : ae ‘ om 231 1% Mite Rep af Cub Sos } \ LH. 111 19%, 
City of Rot am 6s. 'G4.1Ki aS 105 1 Mi lo os, 144 %, 1 81 
City of Sa sulo Bs,"52.100 = «Wy «WOH 1%, rf s4 Do 444s, 149 - & 2 o- 81 
City of Soiasons 6s, 1936 87% BRI, 86% 1 10 isle Do 5s. IN4u . Rg "2 
¢ City of Tokio Ss. 1952 G7% 7 7h % 20 % Rep of Finland s ft 78, aT) 4 — 
+ Cy Trondhjem 6s, "44. 10014 9% «UDR ly 24 99% Ri Do s f ts, 1945 a £ , 
£ City of Zurich 8s, 1945.. 108%, we 6108 xy, 18 * 10314 Rep of El Sal Xs, At 
Czechoslovak Rep &s,”2 “101 100% 101 t% 4; «101 9144 Rep of Haiti ts, A 
[ty Me, 152 ......... 101% 100% 101% + 1 SR O10 18% Rep of Mex 4s, ‘H4, 2 A At 
1% Do 48, 1945, ast, small : ; +1 
DANISH M's f 8s,A.'46.100% 100 1U91g yY 3 108% 2. or IATRE oo. see eeceees : a + 1% 
Do s f 8s, B, 1946 100%, 1094 100% 12 : as jo tis, 1A, ‘large. 45 
lept of Seine ver +t) Be le 91% 4 Do small ponaee 42 + % At 
10s slton Rep 4s, 102% 102 4 Do os, 145 banevae 45 + 4% At 
> ¢ Do Sis, 1H a3 W314 1 69 I32% foo Se, 1945, anst...... 41% + 1% 97 At 
102% 100% Irom of Canada 4 100% 1imng 30 100% Do large . coo & w% + %& o At 
103% 102 Do Sigs, 1920 102% 102% = =69102% « Rep of Peru s tf ‘Rs, °44.100% 100% 100% + & 
108% 101% De ee 102% 102% 45 102%, ti% Rep of Poland 68, 1940. 68% 68 fis — & 1050 «(1 I 
104% 101%, Do Ss, 1% a corms eat ar 102% 102% \y 4 108 Rai Do 8s, “, etfs — R7% SS + \& 91% RG 
103% * 18% lrtch FE Indiew tis, ‘47 103 103% % 94 108% 110% Wukitg Rep of Uruguay &s, "46.198 107% 108 + 9h RY 
103% Sh Do 6 imgz . 4108 WAw+ K 81 103% Be S8&% Rima Steel 7s, 1995 S84, &8K SS — 92% 8h 
2% 984, Deo March, 7 2% 101% 102% + 1 x =61002 104 1H 
192 12%, Lhe Nov, 153 WIS IUMK+ Ww 4> 102 134 M% SAXON PUBLIC WKS 103% 102 I 
7 SED ‘aisecases ‘ 92 - \& 3 92%, 104%, 1m I 
88% 864 ELEC PWR 6%4s.'50,rets ST4g NGy STA ‘ 47 RT™ 112% 100 t of Queens!’d 7s,’41. I, 1 112% 9, OF 
RY ‘4 State of Rio Grande do 
a2t, — FINNISH MU Neéiigs,A,'54 NU NUE RD li R Sul $s, 1H6 — % 901, BB% I 
a2y, Io Gs, B, 154 ee 8% 90 + & 4 nal 104 100 St of Sao Paulo Sas,’ % a0 
Leer - . ~ 11y 4 Do Ss, 1950, rects 16 
26 so, Fram Ind D 7s, 1.. Me HM 1 A : 117 113 Swiss Confed s f Ss, "40 4 116% 103 
106 «= WS, French Govt Ss, 145.. 194% 105% + % 402 105 105% 100% Swiss Govt Js, 1946 195% 103 102% % 103 108% 101% 
9: 86 v 1949. . 93% 92% 93% + %& B98 933 Bi ls 
y A RR Oe 2 100% 100° 110% + % 283 1001 118% 115% UNITED KING OF. 98%, h 
4%, tO, GE 4 , AGRI UE ea es BRIT & IL ev 5\s, TIS TIS TR «1184 R91, 
Os... > i oo 4 8% 944 ty 687 94 107% 104% Do 5%s. 1937 104% 104% % 104 104% 935% c 
23 bo agg wen tlec §8=deb ee oa ; 105% 104 Do registered ..... 6 10416 1H Ve 2 2 1011, ) 
1#, 4% 93% HR + K 28H 44, #14 95 US of Brazil Ss, 141.. 98% 98 OK + % 143 98 97 p 
r — hg n ” ‘ < 
ry qv. | s 
fd 3 ; 
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125, Net 
High Low High Low LastCh’ge. 
eels 4% Botany Cons M 6% ‘34. 05% 944% 95 — %& 
atta Booth Fish deb és, “on . 87 R4 ST + 6% 
67 Bos & NY Air L 4s,°55. 73% 72% T24— ‘% 
68 HKway & jth Ay 5s, 43 78 76 77 +1 
67% Do ctfs, stamped 75% 4 75% + 1 
97 Brier Hill Steel 5%s,'42.102 1) 102 +2 
90% Bkiyn Edison gen 58,°49.102 101% 102 
103% Do gen ts, 1930 105 «104% 104% & 
90% Bklyn City R R Ss, ‘41. 92% 91% 92 % 
824%B MTs f Ga, A, 1968 90% 89% 
67 Bklyn, Qns Co & § Ist 
je, 1041, stamped . T2% T3% T3% % 
614% Do con 5s, 1941, sta 63% 63% 63%— % 
81% Bklyn Un Elev 5s, 1950, 88% 88% 88% “4% 
81% Do 5s, 1950, stamped 88%, 88% 88% — I> 
vO% Bklyn Un Gas Sa, 1945..101% 1005, 100% 7 
107% Do ref ts, 1947 108 «6108 «6108 1 
% 80% Buff, R & P con 4%s,'57 87% 86% 87% % 
2% 10% Do gen Se, 1937 101 1 101 ly 
#O% Bur, C R & N 5a, 1934.101 101 101 1 
84 Bush Terminal 4s, 1952. 87% = 87% 2% 
86% Do Sa, 1955 Yo 90 yn 
93% Bush Term Bldgs 5s,'60 96 ++ m 06 Ky 
98% CAL GAS & EL Ss, '37.100% 100% 100% 
100% Cal Pet s f 6%s, 1933...104 103% 103% XM 
% 8 Camaguey Sugar 7s, “42 9) gy 90 
+ 199% Canada So Ss, 1962 102% 102% 102% ws 
06% Can SS Lines s f 7s,'42.100 100 100 % 
98% Can Natl Ry 4%s, ‘50... 98% DR& GRY 
934% Do 4%s, 1954......... 94 93% 
96% Can Nor 4%s, 1935 96% 9614 96% iy 
7 1144 Can Northern 7s, 1940. 115% 115% 115% ly 
118%, 116 Do G%s, 1946 118 117% 117% % 
SI 7¥ Can Pac deb 4s, perpet. 30% 80 80% % 
{106% Caro, C & Ohio 6s, 1952.107% 107% 10TY% 
101% 100 Deo Se, 1938 ‘ 101% 101% 101% % 
: 7% Caro Central 4s, 1949 82% 80% &1 
Cent of Ga 5%s, 1958. ..101% 101% 101% y 
99% Lo con Ss, 145. 101% 101% 101% 
102% Do Ga, 1929 » 103% 103 103 1 
97% Cent Leath s f 6s, 1945.100% 100% 100% 
64%, Cent New Eng 4s, ‘61.. 65% 65 65% y 
107) «=Cent of N J gen Ss, ‘87.100 100 100 
C106 De registered cscocdee. cae. Oe 
86% Cent Pacific 4s, 1949 RR& SS BBY 1, 
6% Do Ss, 1960 sen 97% WH OT% : 
95% Do 3%s, 1929 ; 96% 96% 96% 
S5& Do T S Line 4s, 1954. ST% 87% STH iy 
110) Cent Steel &s, 1941 113% 113% 113% — 1% 
Cent RR & Bkg Co of 
Ga col Ss, 1937 9 
87% Ches &Ohio gen 4%s,'92 * 
4% «=6Do conv 4%s, 1930 * § yy 
101% Do consol Ss, 1939 102% 102% 102% 
ta Do conv Ss, 1946 122% 116% 120% bly 
98% Io ref Ss, 1929 100% 100% 106 \y 
81% Do R & A Ist 4s, "80... 85% 85% BS %, 
St Do Big Sandy 4s, “44. &8 s8 RR % 
83% Do Coal River 4s, "45 85% 85% 85% 
62 Chi & Alton 3s, 1949 H% HK 4 % 
444% Do 3%s, 1950.. mM 49% 5O % 
ci Do 3%s, 1950, ctfs .. 47% 47% 47%. 
8By% Chi, B & Q gen 43, 1958. 90 89% «BD ia 
100K Do ref De, I971.......102% 102% 102% \y 
88% Do Hil Div 4s, 1949 90% 905, 905% 
98% Do Neb ext 4s, 1927. 99% 99% 
45% Chi City & Conn 5s, "27. 48% 48% 48% a 
72% Chi & E Ill gen Ss, 1951. 74% 74 74% Me 
9% Chi & Erie 5s, 1982. - 11 + & 
98% Chi Gas, L & C 5s, ‘37 mt + & 
+ 0% Chi Gt Western 4s, 1959. 63% 
‘ 100% Chi Ind & L ref Gs, °47.110% 110% 110% 
a7 Do gen Ss, 1966 asa 9 > ae 
101% Do gen és, 1966. 102% 102 124%4+ % 
86% Chi, Ind & So 4s, 1956. . 8% 86% 86% — 1% 
4 Chi, M & St P 4s, 1925 49% 49% 40% a 
46% Do ctfa ee 49% 49% 49% a 
4% Do 4s, 1934....... 49% 4% 494% x 
46% Do etfs . e 49% 49% 49% ° 
77% Do gen 4%s, 1989 88% RR ORR ; 
74 «Deo gen 48, Ser A, ‘89. 709% 79% T9% MN 
2% Do 3%s, I9X9 69% 69 69 
44 Do ev 4%s, 1932 aoe 49 49% Ww 
44 Do cv Ss, 214 19% 49% 49% We 
46% Do etfs aaee 49% 49% 49% r 
46% Do ref 4%s, 2014, ctfs 49% 49% 49% 
43% Do ref 4%s, 2014 > 4914 49% x 
Bit) Do registered .. 49 19 
96% Do 6s, 1934 . 104% 104% 108% 4+ & 
43% Chi, M & Pu Sd 4s, "49. 49% 484% 48% 4 
4% Chi & Mo Riv 5s, 1926. 99% 99% 99%4 % 
73% Chi & N W 3%s, 1987... T5% THR THR 1% 
99% Do deb Ss, 1933... 100% 99% 997% My 
107% Do ks, 1936... . 111% 111% 111% 4+ 
91% $Do ref Ss, 2087 { i 3 % 
81% Do gen 4s, 1987. 
x2 Do gen 4s, stamped 2 
11% =Do gen Ss, 1987 % 
— 1% Do fs, 1930.. % 
73% Chi Rys Ss, 1927.. y 
83% Chi, RI & P gen 4s, ' ‘ 
BO M344 Do ref 4s, 1934....... Ly 
4 Chi, St P. M & O 5s, + &% 
Mas 102% Do fa, 1930. eee 
“myc, THES E ine he," + & 
res) ‘Do ref Se 1960 87% 1% i ‘ 
1034 1) Chi Union Sta ie, 1963.102% 1024 1024 — & 
91% Do 4%s, 1963......... 98% 93% 93% 
97% Do Sa, 1944 Coeece 9% 99% 99% 
11% =Do Gks, 1963... 117% 117% 117% % 
9F Chi & W I S\&s, 1962 98% GRy GRY % 
6% Do con 4s, 152 xO) 79% TO% % 
, 10 Chile Cop col tr 6s, '32.100% 108 108% 14 
100% Cin Gas & Elec 5%s,°61.103% 103% 108% Y 
ww Do Ja, 1956 102 12 102 
93% Cin, Ham & Day digs, 37 95% 95% 5% “yy 
87% Cin, Leb & N 5s, 42... 87% S87 87% 4 & 
wey C, C, C & St L ts, 1929.108% 102% 108 
81% De gen 4s, 1993... 84% 844 4K 1% 
% Do ref & im 5s, D's. Ya ARN % 
SI\% Do St L div 4s, 1900.. M4 MM M4 
ww Do C W & M 4s, 1991. 30% 80% SO% *% 
w% CLEV SHORT L 4%s,'61 97% 97% 97% 4+ & 
w% Clev Un Term 5s, 1973..100% 100% 100% — \& 
104% Do S%s, 1972.. 106% 106 108% ‘ 
80% Col Industrial | 1934 ae 8 S% a 
N7% Col Fuel & I Ss, 143.. O% By 0% % 
90% Col & South ref 4%s, “35 05% BR My 
96% Do Ist 4s, 1920.. oo ay oO + % 
4100 Col Gas & El Ss, 1927..101% 100% 101 + %& 
100 Do stamped ; - LOO 100% 100% ‘ 
71% Com’! Cable 4s, 2307 74 73% 74 lle 
98 Com Cred s f Xs.'34, cfs.100 100 100 \% 
97% Comwith Pwr s f ts,'47.102% 102 102% + % 
90% Comp Azu Antil 7%s,'39. 91% 00% 0g Ny 
103 ~Comp Baraqua 7%», ‘7.105% 195% 1% — ]& 
104% 101% Comp Tab Rec fs, 1941.104 104 104 X % 
101% Con Gas N Y 5%s, 1945.100% 103% 103% - % 
78% Con Coal (Md) ref 5s8,°50 83 $2 M2 
100% Cons P & L ref 6%s,'48.104% 104 ny — 
90% Consum Pwr 5s, 1952 07% 96% YTR 4+ & 
100% Corn Prod Ref 5s, 1934. 100% 100% 100% + 
79% Cont Paper Bag Millis 
ref G%s, 1944......... & % 
74 Crown Cork & 8 a, ' a 
107% Cub-Am Sug col &s, * 4 
95% Cuban D Sug Ths, IM4. % 
92% C oy C Sug deb 7s, \ 1% 
97 Do deb 8s, 1930, sta.. 2 
x» Cuba Nor 6s, 1966 one.8 ~ ‘ 
102% Cuba R R 7s, 1936. .. . 14% 108% 108% ly 
S344 Do Sa, 1952. <a S6% Oy % 
97 = Cumbid Tel 5s, 1937. ney «9% 99% ee 
% DAYTON & M 4%, ‘31. 9 UN a) K 
88% Del & Hud ref 4s, 1943. 90% 0% 90% x 
108 Do 7s, 1930...........108% 10R% 108% hy 
108% 101% Do conv 5s, 1935 .. 107% 106% 107 % 
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Range, 1925. 
High Low High Low 
103% 101 Do 5%, 1037.......... 1u2z% 102 
97 92% Den G @ E ref i 1951. BR 
94% 92% Do ref is, 195 1. stpd. 14% 3% 
8% 82 Den & RD con 4s, 1936. 84% STK 
90% «86 Do con 4%s, 1136..... RKIG RT% 
9 bs) Do imp is, 1928. 48 9T% 
70 5 D& RG Wat 5s, 1955 66% 62% 
RS 75 Dery (D G) 7s, 1942 84% 83% 
51% 39% Des M & Ft Dodge 48,35 48% 48% 
102% 914 Det Edison ref 5s, 1940, 102% 102% 
108% 106% Do ref 6s, 1140.......107% 107 L 
102% 100 Do col tr Ss, 1933.....102% 101% 11 
100% 97% Do gen ref 5s, 1949...100 9%, 100 
94% 1 Det Kiv Tun 4%, 1961. 9 o1% 
93% 86 Det Un Ry con 4%s,'32. 88% 87% 
99% 4% Dodge B cv deb 6s,'40,re 9644 95% 
§ 8) Dold (J) Pack 6s, 1942. 84 R54 
68% %) Dom Iron & § 5s, 1939. 68 2% 
mo 884% Donner Steel 7s, 142... 93 2% 
102% 100% Dul @ I Range 5s, 1937. 101% 1015 101% 
9 $1 Dul, S 8 & A 5s, 1937.. STH ST —— 
107 105 Dugq’sne Lt col tr 6s,'49.106% 105% 1064 
105% 104 Do col tr Més, 1M49...105 104% 1% 
106% 108% E CUBA SUG T%s, 1937.104% 104 104% 
102% 98% E Tenn lien 5s, 1938 . 100m, 10014 ng 
101% 99% Do Ss, 1930 cone ne LOOK 100% 100% 
102% 100% E Tenn V é& G conts,'56.102 101% 102 
100 97 Elkhorn Coal cv 6s, 25 , oy 
105 97% Emp Gas & F 7%s, 1% 104 
100% 9% Equit Gas, -N Y 5s, loo = 100 
74% 69% Erie con 4s, 1996 72% 
70 67% Do registered .... 7 
66% 61% Do gen is, 1996. tH > 
108% 107 Do con 7s, 1930 108% 18% 
69 6 Do ev 4s, Ser A, 1%. 67 5 
69 62 Do ev 4s, Ser B, 1933. 67% 67 
75% 69% Do cv 4s, Ser D, 3}. 74% 73 5 
106% 101% Erie & Jersey ts, 104% 104% 14% 
105% 1004 Do Genesee Riv 57.192% 192% 102% 
"9 95% Erie Pa col tr 4s, ‘195 1. 98% 88K : 
6 SS FED LT & TR 5s, 142. 93 93 E. 
1% om, Do ts, IM2 sees 101% 
94% 91% Do 6s, B, IM. axe 
107 99% Fed Metals 7s, 1939.... 100 
115 108 Fisk Rubber Xs, 11. 113 
100 gR% Fla Cent @ P 5s, 1943. . 
9% 92 Fla E Coast 4%s, 1959... 
vi% 6 De Se, 1874......- $ 
197 102% Fla West & N is, 178% 
104% 104% Ft W & D C 5s, 104% 
92% Ft W & RG 4s, P q 
73 63% Fonda, J & G 44s, tH4H% 4% 
106% 104 Francisco Sug 7s, 1942. 14 «61040 O14 
101 1” Gal, H&S AM 4 ‘ 
fot Se, 21982......cccee 100% 100% 1005, 
101 90% Do 2d Se, 1931....... a ‘sot 10014 
99% 98% G & E Bergen Co 5a, "49. 99% eg 
ore 101 Gen Asphalt 6s, 1939....104% 104 104 
87% S&S Gen Electric 3%s, 1942.. 87% 87% 87 
10 9 «Ga, Car & Nor 5s, 1929. "1% % 
106% 106 Goodrich (BF) 6%s,1947.105 104% 104% 
121% 119 Goodrich T&R sf Ss,'41.121 120% 
111 106% Do Ss, 1931 ........... 110% 110% 110% 


117 
10814 106% Do del tis, 1936........ 107% 107% 107% 
95 92 Gray & Davis 7s, 1932.. 40% 4% ¢ 
111 108% Gt North gen 7s, 1936. ..110% 109% 110 
105 99% Do gen 5%s, 1952. ... .102 101% 102 
934, SY Do ref 4%s, 1961...... 92% 91% 
o8 {v2 De Ge, BBGBe oc cccccccce 95% 94% 
80 = Gr'n Bay & W debA cfs T7% 77% 
19% 12% Do B cfs ........+-.-- 14% «14% 
99% Gulf, M&N SMe,” 30, cfs.192% 102% 102% 
103% 98% Gulf & Ship Is is, 1952..102 102 102 
o7 “= HAVANA EL RY 5s,'52 97 v7 
95% ly bs, 1954... 93% 92% 24 
1% 108 Hershey Choc s f 68,°42.104 104 104 
oy 98 Do 34s, 1940, ctfs .... OP os 
92 88% Hocking Val 4%s, 1980). 90% DOK 1 
164% 100% Hoe (R) 6%s, 1934. -103 102% 103 
94% 92% Housatonic 5s, 1937... - 4 
100%, 99%, Houston & T C 5s, 1937.100% 100% 100% 
100% 98% Hudson Co Gas 5s, 1949. 100% 100% 100% 
99%, 86% Hud & _ i Ss, 1957. 02% 91% 
77¥, 6T% Do adj i aa 7% TH 
102% 99% Humble Oi & Ref deb 
3%s, 1932 ............101% 101 1M 
101% 97 ILL BELL T ref 55,1956.100% 100 = 100 
85% 83 Central 4s, 1953. s% 84% 
103% 101% Do 5%s, 1934 .....108 102% 192% 
&Y 86% Do 4s, nese eet 87% STG 
92% 87% Do ref 4s, 1955... -. 89% SOK 
113 10% Do 6% es be coecccce 111% 111% 111% 
106% 192% Leo ref : s, 1955 10414 104% 104% 
91% 88% bDoC aire Bdge is, 1951 | 91 
100% 6% Do C, S LAN jt 5s, 63 19% 09% 
96% n2% Il Steel 4%s, 1940...... 4% ™ OF 
104%, 101 ind Steel Ist 5s, 1952... . 108% 102% 102% 
99% 9% Ingersoll Rand 5s, 1935. 99% 99% 
74% 58% Interboro R T 5s, 1966.. on isk, 
73% %™ Leo stamped aes - 67% 
81% 62% Do Gs, 1952.......... vim 70 
on gt Do cv 7s, 1932........ & STA 
&3% 68 Int Aeri col tr 5s, 1932. Pr sO 
73 61 Do col tr 5s, 1942, stp. 73 70 
78 71 Int Gt Nor adj @s,"52,sta 76% 76% 
79 66 Do adj ts, 1% ; 78%, 77 
105% 100% Do Ist 6s, 1952........ 102% 102% 102% 
91% 82% Int Mer Mar col tr 6s,°41 B% St % 
wt 87% Int Pa Ist 5s, Ser A, "47. 91% 91% 
98% 15 Do s f temp ts, 1955.. 96% 5% 
80% 76% Int Rys of C Am 45s,'72. 78% 77 : 
105% 101% Int T&T 5%s, 1945, w 1.104% 104% 104% 
624 lowa Cent Ist 5s, 1938... 60% GOK GOK 
264% 19% Do ref 4s, 1951........ 21% 21 
90 84% JAMEST'N F & CLEAR- 
FIELD 4s, 1959 . 86% SHy 
100% 99% KANAW HA & MICH 24 
OE, Tee crcesesestacns 100 100) «100 
103%, 102% K C, Ft S&M és, 1928.103% 108 103 
RNS GO De 46, 1906... .c.ccccees 87% «87 
m1 ws, K C PaLt 5s, A, 1952. 1% Hy 
ra 70% Kan City Sou 3s, 1950... T2%, 7% 
92% 88% Do ref imp 5s, 1950.... 92 90% 
8 84 Kan C Term 4s, 1960.... 84% 84% 
104% 101% Kayser (J) 7s. 1942.....1044% 1 104 
103% 08% Kan Gas & El s f 6s,°52.101% 101 101 
87% St Kentucky Cent 4s, 1987. . HR MH MK 
1% *) Kelly-Spr Tire 8s, 1931. 1109 192% 105% 
92% 82 Keystone Tel 5s, 1935... 90% 90% 90% 
9% 8 Kings Co Lt 5s, 1954... 98% 9RR 
120 «=114% Kings Co El L & P pur 
mon 6s, 1997 .......... 118% 118% 118% 
RO 74 Kings Co El 4s, '4%, stpd 79% 79 
100 «106% Kinney & Co 7s, 1936. . 106% 108% 108% 
4% «89% LACKAWANNA STEEL 
con Ss, Ser A, 1% q 2% 
Wwe 95% Laclede Gas&L of § 
ref 5%s, C, 1953 00% 100 «100% 
101% 98% Do ref & ext Se, 1934. 100% 100) 100% 
97 95% Lake B&W 2d 5s, I41.. 965% 96% 96% 
101% fee Do ‘ gd 100 
\% 97% Lake 8 & M So 4s, 1928 99% 
87% O% Doe 4s. 
81 78% Do 
7% 7 I reg 
100 95% Lehigh C&N con 4%s,’34 96% 96% - 
101% %% Lehigh Val Coal 5s, "33.100 100 100 
103° «100% Lehigh Val Har 5s, 1954.102% 102% 102% 




















92%, Gould Coupler 6s, 1940.. 94% 93% 


114% Grand Trunk Ry 7s, '40.115% 115% 115% 
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Low 
72 +L V (Pa) Co 4s, 2003.. 81% 80% 80% -- 1k i2 
SS Do con 4%, 200%. . 0% Oe, % — 35 
98% LehVal RR con Ss, 2008.10) 100 101 + ¥ 9 
101% Leh Val Term Ss, 1941.102% 102% 192% + % 5 
95% Leh V of NY gtd4%s,'40 95% 955 955% a P 
he, °D wou, 10 - 1% 
ete rm 2%. . Lee ie eh Se io 14 
87% Long jeinnd deb 5s, ‘37. 92% 91% 92%+4+ % 13 
93% Do con 4s, 1931... .. 9% 95% 95% + 1% tt 
88% Do gen 4s, 1938... 90% 9% 90% + 1 4 
95% Do deb 5s, 1934. oe ae 97 97 + %, 
82% Do unified 4s, 1949... 84 R4 84 ‘oa 1 
82 Do ref 4s, 1949. Or 85% 84% 84% % 14 
95% Do gold is, 1934. 97% 97% BTR 3 
114 Lorillard & Co js, 1944. 11: ig 115% 115% nh 
95 Pe Decca . 97% 96 964%,— 22 
96% et eae P oe Og a - 1 
90% Louis G & E 5s, 1952... 97% 96% 96%— \% 12 
99% Louis & Ark Ist 5s, ‘27. wig 101% 101% -~ %& 1 
83 Lou & Jeff Bdg 4s, = AG 85% 86 +1 4 
91% Louis & Nash un 4s,’ 93% 93% 93%4+ % 20 
104% Do ref 5%s, 2003. ©. 06% 106% 196% — 22 
105% Do 7s, 1930......... 106% 106 106 — & 6 
101% Do ref ds, 2008 -.---1MH 103 163 —2 12 
92 Do ref 4%s, 20038...... 9% 95% 95% + % 10 
100% Do col tr fe, 1931... 10116 101 101 — &%& 2 
81% Do So Mon jt 4s, ‘52. 83% 83% 83% — % 2 
61 Do St L div 3s, "80... t4 ti4 > + 2 6 
104 Do N O&M Ist 68,°30.107 107 =(107 + 2% 2 
87% Do Atl K & C 4s, "55. 91 89% 89% — 1% 
99 MANATI SUG sf7\s,'42.100% 100 100 — &% 10 
57 Manhat Con 4s, 1990... 61% 61 61% + % 22 
4 Manila Elec Co 7s, 1942.102% 99% 102% + 1 32 
8 Manila Ry 5s, A, 1953... 90 89% 89% + % 8 
97% Market 8t Ry 7s, 1940 102% 01) =«(«101 + % 230 
101% Met Ed ref Ss, 1952....104% 102% 102% — 1% 12 
91% Do 5s, 1953. ..-- 95% 95% 95% + % 4:5 
68% Met W S El Chi. 4s, “38. 71 71 71 + 2 2 
96% Mich Cent deb 4s, 1929. 98 WS 98 o 1 


87% Midvale Stl & Ord 5s, "36 92 91% 91% 
95% Mid-Cont Pet 6%s, ‘'40..10014 98% 100% 

Milwaukee Gas 4s, 1927, 99% 98% 98% — 
84% Mil El Ry & Lt Ist jis, 


+ 





Pee Te, Beebe <0 cess . 90 894 88%— *% 44 

98% Do Ist & ref ts, C,55.100% 998% 100 \, 26 
99% Do con 5s, 1926... .100 100 100 1 
95% Do 5s, 1951....... ... 99 . 98% 98% % 7 
1 


94% Do ref & ext 414s, "31. 96% 96% 96% + % 








83 Mil & Nor con 4's, ‘34. 905% 90% 9 + % ° 
19% M & St L Ist ref 4s,,40 21% 21 21 - &% 2) 
98% Do Ist gtd 7s, 1927 .102 100% 102 as +40 
13% Do ref & ext 5s, 1962. 17% 15% 17% + *% 10 
84%MS &S8S M con 4s,'38. 85% 85% 85% — it 
98% Do ref 6s, Ser A, 1946. = 99% 100 + % 40 
83% Do 5s, 1949.. 8 B44 ,' +1 3 
192 Do col tr 6%%s, i931. "103% 102% 102% + | 3 
99% M,S S M & Atl 4 "26. 99% 99% 99% 

80% Mil, S & N W Ist ‘47 88 88 ss +1 

80 Mo, K & T Ist 4s, "BO. . S4% 83% 83% — % 

RE Do prior lien 5s, 1962. 96 95 96 + & 

71% Do 4s, B, 1962....... 79% 79% 79% — % 
101% Do fs, C, 1932..... 102% 102% 102% — % 

76% Do adj 5s, 1967... . 9% 89% 88% + %& 

83 Mo Pac ist ref is, 89 88 88 —1 

99% Do Ist ref 6s, 1955. 101% 100% 101% - x 

wy Do ist & ref 6s, 1949. 101% 101% 101% i 

62% Do gen 4s, 1975. .. 6% 6 64% — % 3 
ot Do St L & & 4s, 1931. 94% 94% 94% + 3 
99% Do St L div hs, 1927.100 100 100 — 1 
97% Montana Pwr 5s, 1943.. 99% 99% 998% “a 35 
94 Mont Tr ref 5s, 1941... 97% 987% 97% 29 
78% Morris & Co 4%s, 1939. 87 84% 86% + 1% «+145 
76% Mor & Es ref 3%s, 2000 77% 77% 77% + 6 


96% Murray Body 6%s, 1934. 98% 98% 98% \“ 18 























95% Mutual Fuel Gas 5s, ‘47 98% 98% 98% ° 1 
100% NASH, C & ST L 5e,'28.1014 101% 1014 — Db 
5T% Nassau El R 4s,'51 vstpd 61 61 61 - & 1 
8) «Nat Acme 7%s, 1931 6 94% 95% + %& 51 
13% Nat Rys of Mex 4%, 
SE NEE dn cue oe . 17% 16% 17% +1 2 
24 Do pr lien 4%s,'26,asst ea 25 27% + 2% 76 
13 Do 4s, 1977, asst...... 15% 1 15% + % 20 
11% Do 4s, 1951, asst. 3 
100% Nat Tube Ist ‘bs, 1951 + % 1 
98% Newark Gas 5s, 1948. — & i 
99 New Eng T & T is, -— % uw) 
86 New Or & NE Ny 06 + 1% 5 
90 N Or Pub Ser 5s, + % 15 
ao Do is, Ser B, tose” ‘ + % 18 
80% New Or Term 4s, 19° 53. 82% 82% 82% ; 3 
98 N O, Tex & M 5%s,'4. 101% 101 1014 4 82 
92% Do inc 5s, 1935. . . 97% 97 97% + % 23 
ww Do ist 5s, 1954..... 96% 95% 95% — %& 24 
101% N Y Air Brake 6s, "28. 103% 103 103% 11 
106% N Y Central 6s, 1935...108% 108% 108% + % 20 
82% Do con 4s, 1998. . 8% 84% 85% + %& 11 
83% Do registered 4 84 RY 2 
89% Do ref& imp 448, 2013 92 914% 91% — % 34 
75% Do 3%s, 1997 8% 78% 78% 3 
be) Do ref & imp 5s, * 2013. 101% 101 101% — %& 148 
93% Do deb 4s, 1934... 94% 94 os -—- & 29 
74% Do L S col 3%s, 1998 76% 76% 76%— % 8 
102% N Y, C & St L ts, 1931.103% 102% 102% + % 19 
92% Do deb 4s, 1931....... 94% Hy 94% + % 3 
98% Do 5%s, 1974.......... 97% 06% 97 — *%& 197 
91 Do ist 4s, 1937....... 92% ¢ 92% + % 4 
9 N Y Connectg 4%s, "33. 924% 92% 924+ % 7 
77% N Y Dock 4s, 1951..... 81 81 81 + % 3 
112 N Y Edison 6%, 1941. . 114% 114 114% —- %& 19 
9% Do ref Se, 1944....... 101% 101 «(101 5 
97% N Y & E Sth ext 4s, °28. 97% 97% 97% ‘ 
Rt ‘ 89 14 18 
9 4 2 
87 % 134 
we Ye 7 
54% Do con deb 3 , 1956. STR oe 5 
5% Do non cv 3%s, I1947.. 61% % 1 
ih Do non cv 3%s, 1954.. 57% ‘ 3 
90% Do col tr , i . 965 _ 94 
6o Do non cv . 68 % 3 
60 Do non cv . 63% & 3» 
5 = — rys 4s, . 58% 1% 2 
58 ons rys 4s, 19 2 3 
99%, N & Q EI L&aP Se, 30. 100 \y 1 
65% N Y, O & W ref 4s, "92. 60% x 19 
1 401 


254% N Y Rys temp inc 6s,'65 29% 
45 Do ref 48, 1942........ 49% 
42% Do ref 4s8,'42, cfs of d 49% 
4, N Y & Rich G 6s, 1951.102 


ee 
D Cito mqois @ 








100 N Y & Rkwy Beh 5s,'27.100 nae 
79% N_Y State Rys 6%s,’62. 79% 79% 79% — 2% 
6% Do 4%s, 1962 + 1% 1 
97% N Y Steam 6s, + %&% 6 
60 N Y, Sus & W gen +1 i) 
66% Do ist ref 5s, + %& 7 
93 =sN ae Sus Ww 
DY scweenaess 1 
95% N v Tel 4%s, 1988..... § ‘ 95 
107% Do deb s f 6s, 1949... 110 100% 100% — 4% 23 
106 Do ref 6s, 1941....... 107 — & 71 
0% N Y, W & Bos 4%s, ° , 68% . 157 
07% Niag, Lockport & 
temp Se, 1955......... 99% 98% 98% + % 64 
¢ 103% Niag Falls Pwr 6s, °32 i 106% + 8 
100 Re Ge, TORR ..cccccces 101% — 1 14 
70% Norf & So Ist ref 5s,'61 80 79% 8 + % 22 
%% Do ist gold Ss, 1941.. 06% 96% 98%  .. 3 
88 Norf & Wn con 4s, ‘96. 89% 89% 89% + % 11 
86% Do div 4s, 1944....... 91% 9% 9% +1% 18 
6 106% Do gen 6s, 1931....... 108% 108 108 +1 11 
125% Do conv fis, 192%..... 140% 138 139% +1% 
100% North Am Ed 6%s,B,’48.104% 104 104% 4 % 10 
100% Wer Cen Ry gen & ref + %& 71 
SEW .ckesesso0ntes 101% 101% 101% 
BU | wor’ Ohio T & L és, "47. 94 93 94 10 
86 Northern Ohio 5s, 145. 88 SS RR + 1% 20 
83 North Pacific 4s, 1907.. 85 4% 3% — 1 1 








en ae 


BONDS 





Railroad 
Industrial 
Public Utility 


-F. S. SMITHERS & CO. 
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Range, 1925. et Wed.’s Range, 1925. I Ted.’s ae «ill : ‘ 
a mel an om oe Low Last ch ge. Sales.Close. High Low High Low Last Gnas. Geseatbene nists Low | High Low LastCn'se Saleaclese, 
16%, ye rere 101% 100% 101% — % 71 84% 73%. 57% Robbins & Meyers 7s,’42 63 63 63% — a oo de a oo. . Bale ae, 
62% 59% Do 3s, 2047......... 1 @9% 60% 60% + 4% 20 60% | 105% 102K Roch G & El gend\s, 148. 1028 102% 102% + 2 ie al a os ees ge ee 
108% 104% Do ref & imp és, 2047 -108% 106% 106% “2 190 106% 80% Sth Rock I, Ark & L 4i46,'34 88% 87% 88% - 50 BS 104 100. D 100% 100% 100% — e tS a 
. os, @ BORE ccccseces :] Yo VE — 4 o¢ er o 7 ont ~ TT; 4 > 1021 ate : 
98 94% Do 5s, D, 2047........ 9% 96° 96K % 37 9%] BO 84% Rutland RR 4s a. see so Son gs eae Sa soe 1h Os 2.108% 108% 108% — % 5 108% 
87% 83% Do ref & imp 4%8,.2047 85% 84% 84% + % 25 84% . ey °° cee eT Un pent 100, 100, 100 + iG 
99% 93 Nor States Pwr 5s, 41. 8% 9% 964 — % 50 96% - 104 108 Do Gc : 10% 90% 20% bike. 
106% 103 Do ist ref 6s, B, ’41..105% 105. 105% — % 3 105 = im pe ee (sti, 1910 100 aot mm © 107% 108% Do 1: og 108 s05e a 
98 94% Northwest 34. 96 5% 96 a ses jo 5s bs 18 1004 A, Be ae S % 
% Tel 4%8, ‘34. 96% 96% 96% + % 80 83% Do River & Gulf 4s, °33 89% s —% m 87% | 98% 90% Do | , 198 +f. 3 
na = “3 Ps Pe a 0 unl & ref 4s, 1929. 95 4 o%— % 7 95% : ss 72 t cUUS a Z , 
75% 71% OG & LAKE C 4s, 1948. 74% 73% 738% — % 10 73% 78 71 St L-S Fran pr In 4s,'50 ine 76% 71 we Z 208 76% | 104% 100% Un Dr 44 %- 17 103% 
112% 109% Ohio Pub Serv 74s, '46.112% 110% 112% + % 4 il 103% 101% Do pr In 6s, C, 1928. rin 100% — %& 32 102% 1030S RC EF ‘ 103 19 102 
111% 107% Do Ist ref 7s, 1947....110% 110 110 es 2 ee 93% 85% Do 5s, Ser B, 50.... 1s 1% , R2 91 100% 99 Un Ry is, 26 — % 0 
104 98% Ohio Riv Edis 6s, 1948.104 102 104 +1% 23 101% 101 93% Do Ist 5%s, oon 9% \% 72 #9 90% 8 USE + & 
96 Old Ben Coal és, ins... 97% 96% 97% see 91% 84% Do adj 6s, 93 93% — 4% 123 92% | 108 102% I + 
101 98% Ont Pow N F 5s, 1943.. 99% 98% 9% — % 9 99% 98 76% Do income 6s, 96% 95% 96 — % 417 96% 102 100% U S Sme % 5 
97 Ont Transm 5s, 1945... 99% 99% 99% — % 21 3% 105% 103% Do gen 6s, 1 % 104% 104% 4+ YX 9 106% 104% U S Ste . \, 54 
101% 100% pone & Cal 5s, 1927..101% 100% 101% + % 16 ae 90 «81% St Lasw Ist term 5s,'52 88 87% 87% —1. 31 oe 91% 82% Utah Lt & 44.88 87% 87% — % 27 87% 
88% Ore R & N con 4s, *46. g — % 3 89% 91 85% Do con 4s, 1932....... 99% 90% 90% — 4% 72 90 98% 91 Utah | 044 94% 04% MHH+ KH «48 9% 
97% 96% Ore Short L ref 48, 1929. 97% 87% 97% — % 21 7 83% 80% Do Ist 4s, 1969........ 82% 82% 82% 16 82% 193 98% Utica Ga 7..101% 100% 100% 18 101% 
107 1024 Do con 5s, 1946..... 108% 108% 108% -— % 15 103% 87% 80 StP& KCS L 4%s,'4185 84% 841% .. iis 192 100% Utica F 0.102 101% 102 + % 2 : 
85 81 Ore W R RAN ref 4s,'6i 83% 82% 83 — % 2 82% 101% 98% St Paul M & M 4%s,'33.100 99% 9%-— 4% 16 994 
106 955 Otis Steel 8s, Ser A, ‘41.1054%105 105 — \% 13 105 9% 88 Do EMin Div Ist 48,°48 90 90 90 ot 1 < 94% 87 ERT! 42. 88 87 87 —1 37 86% 
101% 89% Do 7%s, WOM eidn<- 01 100% 100% — 1 14 100% 113 108 Mont cen 6s, °37........ 110 110 110 ce i + 1% 73 Va Cz 47.108 100 oot —1% 12 99% 
102 100 St P Un Depot 5s, 1972.102 101% 102 % 5 «101% ya 71% Do ctf 100% 99% 9% — % 10 100 
94 82 PAC COAST Ist 5s, "46... 91% 91% 91% ‘ 2 = 109 = Saks & Co x 7s, 1942. .106% _— 106 z ie . — 101% 68 I stam{ 00% 100 100 % 8 99% 
99 93% Pac Gas & Elec 5s, 142. 97% 96% 96%4-— % 63 96% 85% San An & Ar P 4s, 1943. 8 8% 83% — % 16 83% | 102 99% Do 40 101 9% 99% — % 268 99% 
92 88% Pac of Mo ist 4s, 1938. 92 91% 92 - ee 104 50% San An Pub Ser 6s, 52.102 101%101%— % 9 101% | 102 98 Do 40 4.100% 100 100 — % 988 99% 
a x 100 98% Do 2d 4s, 1938.. - 99% £0%8 sone +1 a * ce lil 107% Sav, Fla & W Ist 6s,'34.109% 109% 10% — 4% 2 102 71% D f 100% 100 = — % 101 100 
ad 100 98 ~PacP&éL ms ref 58,°30. 99% 0%+ % 2 9 90% 87% Scioto V & N E 4s, 1989 88% 88% + % 1 : so 6 t , 87 5 — 2% 24 
102 99% Pac T & T 5s, 1937.....101% 100% 101%¥—- % 4... 87% 73% Seabd A L adj 5s, 1949. 86 85% 85% - 170 83% 88% 44 D 85% 83% 8% 3% 11 83 
101% 92% Do 5s, 1952. aus 98 OF 9%— % BW 97% 81% 74 Do gold 4s, 1950...... 79 «478% 78% .. 6 77% 89 644 ov 86% 2% 101 83 
118% 108 Pan-Am P&T tem 63,°34.106% 105% 106 — %& 17% 10544 81% 74 Do gold 4s, stamped,’ 78% 7 7%— % %6 ye 88% 8 D fs 86 86 os — 82% 
107 104% Do equip 7s, 1930. ..... 105% 105% 105% —«. 7 105% 73% 589% Do ref 4s, 1959....... 71 70% 7 —* 38 70% 5 90 a! { 91% 91% 91% + % 1 
99 «691 «6=Park Lexington 6%s, 53. 94% 93 93 és Fr] ds 95% 84% Do con fis, 1945....... 9 99% 9 + % 313 94% 99 93% Va Ry & 4. 97 96% 9% + % 32 96% 
92% 90% Penn 4s, 1948........... i = ox — %& 4... 107%, 106 Sharon St! Hp 8s, = 1066 106 =— & 1 nes 101% % Virgin “ 99% 99 2%+ % 146 9914 
9 91% Do gen 4%, 1965.... 93% + % 149 93% | 107% 105 Sheffield Farms 6%s,'42.106% 106% 1 2 102 96% Va & 99 1% & 
103% 98% Do gen 5s, 1968..... “1024 101% 102i * 30 101% 96 90 Sierra & S F Pw 5s, 49. 91% 91% 91%— % 12 ; 93% 84% =~" 85% 
100 97% Do con 414s, 1960...... 99% 984 9 + % 10 .. 120 104% Sinclair Con Oil 6s, ‘27. 106% 106 105 —1 221 105 é 
97% Do is, 1964........... 98% 97% 97% — % 104 97% 95% Do col 7s, 1937........ 92% 91% 91% — \% 71 91% 97% 94% WABA % 108 7 
111% 108% Do 6%s, 1936.... -111% 110% 111% + % 51 111 90% mi Do 6%s, Ser B, 1938... 87 86% 86%— % 8&7 8614 102% 100% va 2 on 
110 107% Do 7s, 1930........ -108% 108 108 — y% 46 107% 101 984% Sinclair Crude és, 1928. 100% 100 100% + % 177 «100% 99% 94% I y% 91 
95% 91% Penn Co gtd gold 48,'43. 95% 95% 9% + ¥% ee 88 82 Sinclair Pipe L 5s, 19428 84% 34%... 31 84% | 101% 99% Wab, | 4 % 1 
94 Do 48, 1931...... . — 95% 6% — % - os 120% 108% Skelley Oil 6%s, 1927...111% 110% 111% 91 112 es. 1% Wai 4 ; $ 
36% 31% Peoria & H inc 4s, '0.. 34% 33% 3444 4% 19 33%] 102% So Bell Tel 58, 1941..101% 101% 101% =: 35 «101% 99% 89% Wa % 23 
110% 107 Peo Gas & C, Chi, 6s, 43.109% 109% 108% — oS ee 166 102 So Porto R Sug 7s, '41.106 105% 105% .. 8 a 87% 77% D 8 Me 27 
100 94% Do ref 5s, “1947... seeee 98% 98 8 -— \% 2 98% 99% 93% So Col P ist 6s, A, 1947 98% 98% 98% .. 10 = 98% 84% 81% Wabas en 4 48 TY 
100% 97% Pere Marq - 1956. .... 100 98% W8e-—1% Gl 98% | 101% 96% So W Bell T ref 5s, ‘54. -1 00% 100 100% + % 112 100% 83 81% Wabast 4 % 2 
Do Ist 48, 1956........ 82% 83% + % Il... RB Pac col 4s, 1949. 86% 85% 86% — % 14 85% 102 98 W hes 4, 
108 104 Phila, Balt & Wash gen 97% Do cv 4s, 1929 116 97% 101% 98 We ; 228 005% 
5s, ‘Ser oy erage % 105% 106% — %& 18 105% 101 Do g 5s, 1944 39 a 67% 63% We M WA 4 66 
01% 92% Do 4s, 1943 .......... § 92% 92% —1 1 ae 92 Do ist ref 4s, 1 91 88 101 99% W IK, i 
} 10% 101% Phil Co 6s, 1944........ 108% 103% — % 13 103% 101 99% Do gold 5s, 1934 _ 6 104% 100% West | 03% 
100 93% Do 5%s, 1938 ....:.... 98% 98% 98% — % 8 98% 88% 84 Do San Fr Term - DO 85% 85% 854+ 5 685% 96% 90% Do ge 2 94 
101% o. Phil & Read Coal 5s, ’73.100% 100 100% 4+ & 19 100% 80% 73% So Ry gen 4s, 1956 79 7 78% — % 228 78 103% 100% Western } 44 € 101 
44 40 Phil Ry 4s, 1937 ........ 42% 42% 42% — y 7 43 111% 106% Do dev & z 6%s, A,'56.111% 110% 110% + % 73 110% West I 4 % 21 °106 
107. 91 Pierce-Arrow Ss, 1943. .106% 105% 105% — 1 82. 107% 103 ae a eras 1 105% 106% + % 7 105% 3 1% if 
102% 99% Pillsbury F! Mills 68,°43.102 101% 101% .. 18 7 101% 99 Do ist Ss, 1944 reg..101% 101% 101%... 1 14 Oy 
106 105% Pine Crk 6s, 1932, reg..106 106 106 + % 6 a 104% 100% Do ist 5s, 1994....... 103% 103% 103% — 4% 66 108% é 5 23 98% 
101 97% P, CC &SL gen 5s,'70 99% 99 99 : |” ie 87% 85% Do St L Div 4s, 1951. 86% 86% 86% .. 2 2% SI % 30 82 
99% 97% Do 5s, B, 1975 99% 98% 9% — % 101 98% 88% 82% Do M T O col 4s, '38 86% 86 S6%— % 41 85% I ae 1 97 
96 94% Do gtd 4%s, Ser J. 64 94% 4% 94% — 14 i a 101 9% Standard Mill Ist 5s,'30 99% 99% 99% — \% 21 : % 12 100% 
94% 88 Poca Con col 5s, ie.. 88 RS &8 —2 2 ai 108 105 Steel & Tube 7s, 1951. 107% 107% 107% ix. 20 i x, 8 0 
92% 84% Port Ry, L & P: '42. 87% 87 81% + %& 27 87% 97% 91% Sug Est of Oriente 78,42 924% 1% 91% .. 25 90% : 10 Ciara 
108 105% Do Ts, A, 1946. .. 106% 106% 106% 3 oe 96 85% W Y 88% 88% 88% — 1\% 2 
| 100% 94 Do 6s, Ser'B, 1947.... 99 98% 98% — 4% 12 98% | 105% 99% TENN ELEC 68, 1947..102% 102% 102% — % 60 102% 101% 100 WI f E 26.101 101 101 — % 5 (101 
| 94% 88 Portl'd El Pow 5s, 1930. 94% 94% 94% .. gS 4S 101% 99% Tenn Cop cv 68, 1925.... 99% 99% 99% .. 2 78% 72 i 17% 2 TH - % @ 7 
100% 96% Do ref 6s, 1947.... 100% M+ 7. 85% 80% Term As of St L 4s, °53 841% 83% 84% + ¥, 7 83% 8 76 (V : 9% 78 78 2% 10 77% 
100 98% Portland Gen El 38. “3 . 100% 97 Tex & Pac Mo Pac term 67% 61% Wilk & |} 42 i %, 4 
102% 99% Port AC & Dk 6s, A, . — ¥& 17 100% ee, See. caerccsbouna 98 97% 98 + & 4 in2% 99% W % 1d 01% 
106 101 Porto Rican-Am T8s, 31. 102 102 102 +1 1 Aa 102% 1% Tex & Pac Ist 5s, 2000..102 102 102 — y% 1 99% 91% W g { 4 359 97% 
96 92% Pressed Sti Car is, "33. 9% 94% as 22 95 99% 98 Tex Pac La Div BL5s,’ 31 99% 99% 9W%H— | 35 : 76% 5h % 12 60 
' 111% 110 Producers & Ref &s, "31. 110% 110 110% — % 4 110 58% 51 Third Av ref.4s, 1960.. 5 + % 34 56% 75 6% I tf 71 VS 1 or 
| 105% 99% Pub Serv El G 5%s, '64.103% 103 103% + %*° 30 “x 9% 98% Do ist 5s, 1937 + 1% 1 17 53% D . 70 70 @ 4 & rr 
‘ 105. 98% Do 5%s, 1939 ...... ..103% 108 108% — % 81 102% 50% 34% Do adj inc 5s, 1960 .. me 92 39% 73% 54 D f 10% 68% 68% —1% 22 
ii 100 95 Pub Serv Corp 6s, 1944.100 98% 100 +1 164 110 107% Toledo Edison 7s, 1941. .100 —\% 2 109 102% 101% W r 2 101% 101% iS 101% 
105 104% Do 5s, 1950 .......... 104% 104% 104%... 16 104% | 101 97 Toledo & O Cen Ist5s,’35 ; 1 . 85% 82% W a 
107% 102% Pub Ser Pwr 6s, 1948..106 105% 105% ° 27 «106% 87 82% Tol, St L & Wn 4s, "50 85: ae 36 BBY bound 4 844% 84% 84% 
7 102% Punta Alegre Sug 7s,°97.106 105 105% + 4% 17 104% 99% 98 Tol Tr, L & P 5%s, 1930 98% 98% 98% .. 25 98% 87% 84 W er +1% 6 86% 
92% READING gen 4%s, '97 94 93% 9384 + % 20 93% 7% 96% Tol W V & O Ist 4%s,'31 96% 96% « %& 1 T 4s, 19 86% 85% 86% 
Tr Hed 93% Reading Co 4s, 1997.... 93% 93% 93% — % 1 as 86% 84% Tor Ham & Buff 4s, '46 85% 85% 85% — 2 86% 814% 77% W Cer 4 79% 79% 79%+4+ fj 79% 
955% 88 Read Jer Cent 4s, 1951. 92% 92% 92% .. » a 101% 95% YOUNG 
92 86% Remington Arms 6s,'37.90 89 9 —1 14 89 92 71 ULSTER&DEL i1st5s,'°28 77 71% 77 +5 O78 . és, 19 100 10% — % 
9 93% Rep 1&8 sf 5s, 19840.. 97 % 97 + % 24 96 94 88% Underground Elec Ry of , tod 
94 89% Do 5%s, 1953 ......... 9% 9 9 — & 6... London 4%s, 1933..... 4 8% WH 4+1% 95 
$2% Rio Grande W ist 4s,°39 86 85% 85% — % 26 85% 99% 93% Union B & P Ist 6s, 42 97% 96% 974 — % 20 98% aa le Pel sich oe 
75% 71 Do col tr 4s, 1949.... 74 73% 734+ % 14 73% 77% 75 Union Elev Chic 5s, ‘45 76% 76% 76% + 4% 2 : $58,696,000 
£ i ti the N York Curb 
For the Week Ended Saturday, September 26, With Closing Prices for Wednesday, September 30. 
Range, 1925 Net Wed.'s Range, 1925 Net Wed.'s Range, 192 
High Low High Low LastCh’ge. Sales.Close. High Low High Low LastCh’ge. Sales.Close. High Low High Low ee... 
3 WEEK ENDED SATURDAY, SEPT. 26, 1925 34 18% DE FOREST RADIO... 26 24% 24% — 1% 2,500 23 50% 33 1 39% 38% 38% — 
ne 55 50% Devoe & Raynolds, Cl RT 78 an ead 83. ORI a 8] - 
: Trading by Days. wn 4 a. fea wsoesneeeeses 550 50% «51% — 1% 4,500 49% 219 182 Libby-« %199 198 — 
Indus. and Stand. Miscel. Foreign 0 0 Joehler Die Casting. .... 14 138% 13% — % ? 600 13% 9 I Dao im 7% 8% + 
Public Util. Oils. Oils. Mining. Bonds. Bonds. wh tivam mo. SS te y, W si 8% 8% 
Monday . a 165 24,085 55,200 60.400 9068.000 yams. 1% .50 Du Pont Motors....... 61 61 61 +.01 100 |: “Si, 3% Lawton 1 a eee 
Tuesday ..184,885 22,400 #8.000 43,710 758,000 304,000 | 2;* “9% Durant Motors ...-.--. 15% 13% 13% — 1% 28,100 13% F 4 % 1% i + 
Wed’ sday.. “208175 38,160. 46,890 99,580 812,000 294,000 25 17 Duz Co, Cl A, vot trcfs19 17 19 + 1% 1,200 18% EE ee 
os - -237,200 27,650 61,400 105 13.120 524:000 yn 13} RCK 
day ....203,535 29,620 46,000 Ug, Oo , 78 6] ELEC AUTO LITE (6). 78 72 72, —3 6,300 70 peta cae -, 1,100 
Saturday -100,415 13,195 24,100 52,150 251,000 166,000 15% 12% Eisenlohr Bros ........ 15 14% 14% — % 4,700 14% 10 fh Mare Wi + % 1,200 
panne ~ - - 52 Eureka Vac Clean (4).. 47 42 44% — 3% 1,400 .. an oar” Pate 1 2,200 2 
Totals. 1,179,375 155,200 282,190 445,910 $3,828,000 $1,896,000 30 27% Ely & Walker . Dry 29%, 20% Mavis a... oe 
Boeke (IBD. .ccvccsce 30 30 30 +1 100 ; U8% an MI aytas _ 9% = 
MITT s e 4% 4 1 Mu) 
f INDUBTRIALS. 1g | 228,,120. FAJARDO SUG (111%) .128, 128, 128 + 3 0 .. us” 198 i 2 og 1,20 
Range, 1925 Wed.’s | 15% 6% Fageol Motor .......-.. 7 Ou fl — 4.27000 10% 1 “a, ip Mio 162% + 2 200 
High Low % High Low Lastcn' . Sales.Close. 41 21 Fed'ted Metals, v t c. 27% 27% 27%—1 100. HH 7 Rr eee 94 zo 200 
20%: 18 AERO SUP MFG, A : 39% 30 Fed Motor Tr (1.20) 34 3038 1 1,500 34% ME oie -1% 100 & 
BGO) cocceseccscceess 20% 19% 20% + 4 , 400 20 19 18% Forhan, A, w 1. 19 18% 18% 7,300 246 (145 Mi +26 3,980 22% 
16% 11% Do Class B .......... 16% 13% 16% + 2 3,100 15 98% 96 Firestone T é R pt. (2). 98% 97% 98% + 2% 100 96% 15 2% Mur - 400 13% 
140 130 Alpha Por Cement (6)..134 130 134 + 4 230. 11% 4%Film Insp M........... 6 6 6 1,100 BY 19% 17 Moti — &% 1,100 18% 
7 10 4% Allied Packers, new.... 9 “~ & «CL. 300... 527 462 Ford Mot - Can (16).503 492 500 —'s "130 502" 25% 2 Do pf +2 200 
154% 8% Amal Leather ...... -. 15% 138% 14471 2,100 .. 42% 16% Franklin Mfg .......... ‘ 37 —2 6,100 34% 68% 63% Moore I —1 200 
; 50% 42 _ 2 (esr 9% 58% 59% + 4% 200 .. 9% #8676 a 2 ORS aaa 90 89% 90 +1 15100 90— 21% 8% Mu M %—1 6.600 14 
3% Am Pneumatic cesses -+- 4 mam $$ + & BO .. 33% 7 Freed-Eisemann Radio.. 17 13% 14 — 2% 5,800 14% ie th . %— % 1,500 5% 
' 16 84 Am Hawaiian SS ..... 16 11% 15) + 3% «4,500 15 28 9% Freshman (C) (2)...... 16% 15% 16 — % 1,300 16 ; oa 
51% 26% Am Rayon Prod (ilic).. 38% 37 38%+ \% 5,400 38 7 6% 4 NAT I 5% CH — CO ]/ 100 
21 Apco Mfg, Cl A (2)..... 2A% 22 24%— % 200 .. 57 57 GAMEWELL (5)....... a | 100 ane a5 Natl tIeat i 5 5 — % 200 4% 
| 228% 211 Am Seating Co ........228% 211 222 “ 400... a OS Pe Ree 13% 11% 13% + °% 12,200 13 $70) 230 Nat re 170 456 465 +13 190 465 
4% 3% Am Thread pf (25c). BHR Ste . Zo 200 3% 45 34 Gen Ice Cream (1)...... 5 40% 4 ~ g 3600 | 30% 28%N Y Merci 28% 28% 2%— % 100 
16% 11% Armour Co of Ill, B efs 16% 15% 16% — % 26,100 16% 70 64 Gen Ry Signal new w i 66% 64 85% +1% °'130 64% 10 637) = UNiz c 70 64) 668 ++ 2H «4,400 «63 
<< en oS 2 ears 91 9% W%+ % ' 30... 35 35 Gen Fireproofing (1.20) 35 100. - = & 61% 63 + 1% 22'100 60% 
1% .75 Atlantic Fruit & Sug. .79 73 7 —.04 2,000 .75 109% 57%Gillette S R (42%) + 6% 50,600 105 = - 
6215 44 Atlas Por Cem, new (4) 62% 56 62% + 6% 4,900 65% 145 117° Glen Alden Coal (7)... .13% —< aa... a% 3% O} fe - - 2 2B -1 200 12% 
49% 40 Auburn Auto ({3)...... 44 +4 44 1% 100 48% 23 20 Gould Coupler, Cl A (2). 22% 21% 2% — € 3,700 *: 96 88 Do Ser A 88 8 88 —1 100 
‘ 38% 24% Goodyear Tire & Rub... 37% 35% 36% — % 13/300 36% | ,Ab, 28 Outlet 10% 40% 40% — % 400 43 
3 193% 100 BIG H CARPET (6)...103% 103% 108%+ 1% 25 .. 82% 55 Grand 5-10-25¢ Stores.. 76 76 76. — % 100 100% 100 pf 0» 100 100 — % 400 99% 
i 18 16 KE A.. 16 16 16 = i 100 ee 21% 15% Grennan Bakeries (1)... 20 19% 19%— % 1,300 i8% % 
3 =: 22% Bliss 0 (1)... 2 23h és 27 9 Grimes D Radio........ 5 5 — 6% 2, 5% 8,700 
{ 14% 14% Bohn Alum & Br (1)... 19% 14% 14% 100. 2% 15 15 = a. oS % 100 
-4 Boissonnault ........... 7 70) «6.72 —,.08 600 .. 9 6 — IN N % 1,100 43% 
4 87 8668 . or ex wee (4).... 82% 80 81 — % 600 81 > 4 (3 wait 1) 8% Sk + % 4,000 87 ” 10 : 
? 113 106 Do (GB) ccccccccecee 107% 107% 107%... 10 110 9% Hy Do: Seonilece shares. 8% 7% 8 4:000 * se 400 
| 28% 24% Brit- 4 Tob ep (86 fee) 25% 25% 25%4%— % 900 25 51% 14% Hazeltine (1%) 4%, 23 —1% 11100 22 + 10 
193 121 Bucyrus (5) ......... 189 182 188% + 4% 47 Cw 15 14% Hellman (R) 15 100 14% % 400 4 
6. Me BO et OD c.<.2 0005.5. 106 106 106 a 100... 34% 32 | kA rea ee 33% 33% = S 2,200 32% % 1,400 44% 
, ee : 4 3 1% Heyden Chem .... % "100 2 % 900 10% 
51% 334% CAN ke GIN neee 38% 36 36 eens 58% 46 Horn & Hardart 53% 52% ot — 400 54 % 2,600 ; 
new . Peer 384 4 36 me 2, 36% 4 25% Hunt Bros Pk, C 9 " oF 4 ‘ 5 
f* wm Car Light & Power..... 3 2% 2%— \& 4000 2% ” * oe a 26% a + *S 500 27 iy 300 115 
5 Celluloid Co pf (8)...... 73 70 73 + 3% 80 .. 16% 5 INTERCON RUBBER... 15 = 7 , y 100 
26 10 Centrifugal Pipe (1).--. 24% 21 22% — 2% 15,500 21% 56% 37% Int Match pf (3.20)... 31% pan tr bl 2.708 14% G 7,900 22% 
24% 1 Checker Cab Mfg, A... 6 1 5 — 1,300 .. 13% 7 Int Concrete Indus (1). 9% 8% 9%— % 25100 9 4 2,500 191 
*% 2 ~ One B es soete, A...... 37% 37% 37% — % 800... 4 on x 8,600 2% 
18% 11% Do B ctfa ........03-. 18% 18 18%+ % 1,800 18% 185 162 is NV - — ¢ 120 
baie 23K Clty Tee & Puel (2)... 23% 23% 23% — % ‘100 .. The ek ay ~~ ~photerrtiee ee ate ey ee, 100 
z. 19% Sievcens Motors papers 23% 22% 22%— %& ewe ee eee eee tae % 2.200 2% 
30% n-Hall-Marx (2.80).. 34% 30% 33%+ % 1,100 .. 201 _ 39R 
32% 28 Connor (John T) (2)... 32% 28% 31% 43 3.600 *. ee aa ek oe + 'i% 23,800 iy 
144 108% Cont Bak, Cl A (8)....141 134% 188 — 2% 5,300 136% ? &_ (1,60)....... 20% 20% 20% .. oe 5. —12 30 3124 
21% Class B 35% 34% — % $2'300 36 1% .49 Keystone Sole’r . - 1% .72 .7%5 — % 10,700 .6 m1 
lareseenws 35% 32% 34 a % | 4914 18% Kelvinator (1%)........ 49% 41% 48 +4 4% 15.000 45 lica ‘Gi : 2 as 
"Hh Mit Cave Uo (0) wow 9 a7 48 + tooo sae | 99% G8 Kraft Cheese (16) 90% 90° 90 —5 300 .. | 19% 4% Sleeper Rad OM f= % 1600 
OD C4) cccccccccs ‘ r ~ rac a 6 ag Fai pte _.* a * , a A Sleepe va (1% - e 
bs ee “ 8S Sa tak 51 5 % bg * — 50 140 140 Kroger Grocery & Bak..140 140 140 oe 100... 56 $7 Southern 7 ae P _ a 10,600 33% 
: % Cuneo Press .......... 27% 27% 27% —1% 100 .. 29 8% LANDOV HOLD, Cl A. 26% ea 26% ans, 3 — 19% 47 AT — 1% 41,300 21% 
22% 13 Curtiss Aero & Mach... 19% 18% 19% +1 7,500 "Vand Co of Florida.... Fe 74 7 —13 29,000 orig t's = ae Mm wd : a = 30% ear 
nh Wain sGmnacess 7 y ‘ ights ‘ : —.05 200 
naidien ODE Greece. 8” TT + 1% 800 THE BI 364 Lenn & Pinks. ness. 36% 36%— % 6,500 36% ' 5% 34 Stand Motors 4 3K 8K — % 200 
o ai Lg . " ‘ : 
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1925 





Range, 1925 


N > 
LastCn'ge. Saies.Close. High Low 


6% THERMIODYNE 


Thomp (R E) Radio. 
31% Todd Shipyards 


hs Exp... 
tig i a" Daylight 


7% Trumbull Steel 
14% Tulip Cup (1%) 





2 os 
40% United Shoe M 


13% VacCar Chem, n, w i... 


Victor Talking sien’ 
WALWTH a (1.80). 


13% Warner Bros Pictures. 


we 
1% White Rock ‘ stin: 


ADIRONDACK 

LT Bieeee 
68% AmG@é E (tl) 
137, Am Lt & Trac 








imi Arizona Power 
21% BARCELONA T, 


a 


SS% Cinn Gas & ” Elec 


4 De 
31% Con G (Balt), 
w% EL BD & SH SEC 


Investors, without 
warrants attached 


snes 


19% Engineers Public 


20% GALV-HOUSTON 


43% HAVANA EL 
Vv » wi 
ILL PR & LT pf (7) 


LEHIGH PWR SEC 
82% MIDWEST inte 5 


36 Mohawk Val, 
7 Miss River Power 


184% NAT ne 3 & LT (6) 


110% N Y¥ Tel pf ais": 
6% Northern Ohio Pwr ° 
43% North Ontario Lt & P.. 


12% 11% OHIO FRACTION 

My © 

_ PA PR LT pt (7) 

p ev Corp of N ¥ ath 

Puget Bound Pé 2 (4). 

Pub Ser of No Il (7). 

101% SO CAL EDISON 

ne Southeastern 4 Sti. 
w, w 

3% South c ities uit (3). 


+ 


A 
106% 8 W Bell Tel ‘pf a 


UNITED GAS & :. 
90% = ry Imp (4). 
ta 


18% Un Rys & El of Balt (2) 
~ Ms ya * POWER.... 


+11 
Fe 


one er gd PLATE, n, wi se ‘20% 


STANDARD OIL SUBSIDIARIES, 





48% CHESEBROUGH M (2%) 63% 63 
"31% 21% Continental, 23 2 
156 Cumberland » L (12). 


604% EUREKA PIPE. L (4).. 
* B GALENA-SIGNAL 
oo 





127 ILLINOIS P L (12)....138 135% 136 — 2% 
27% Imp Oil of Can, cp, nii) 31% 30% 31 — %& 
65% Indiana Pipe Line (4)... 67 65% 65%—1% 1 
22% International Pet (50e) - 26% 25% 25% — 1% 23,300 
130% MAGNOLIA PET (?4)..139 136% 139 + 1 
19% NAT'L TRANSIT (1)... 20% 20 20% + N 
50 New York Transit (3).. 534 53 53 — 1% 
7® Northern Pipe Line (6). 80% 78 so +2 
60% OHIO OIL (2)...... 63% 61% 63 + % 5,100 
% 45% PRAIRIE O & G, n.... 49% 46% 49% + 1% 24,900 
4106 Prairie Pipe Line (8)...126 122 122% + % 1,2301 
200 SOLAR REF (f15)..... 211 210 210 —5 
75% South Pipe Line (4).... 76% 75% 75% — 1% 
139 South Penn Oil......... ‘157% 155% 157% + %&% 
60 S W Pa Pipe Line (4).. 60 5B ite — 2% re 7 
50% Stand Oil of Ind (2%).. 62 61 61% — % 26,700 
30% Stand Oil of Kansas.... 32 31% 31% — % 1, 200 
114% Stand Oil of Ky (4)... .134% 120% = 5% + 3% 4,200 
231 Stand Oil of Neb (10)..236 235 236 — 3 4 
40 Stand Oil of N ¥ (1.40). 41% 40% W%— % 
338 Stand Oil of Ohlo (10) .366 352 365 +11 
12 Swan & Finch....... 18% 17 17 —1 
80% VACUUM (f4) . ... 8 85 8B%+ 1K 5,700 
MISCELLANEOUS OILS. 
2% AM MARACAIBO ...... $ ™% ™m— % 7,900 
5 Ark Natural Gas (32c). 6% 6 6 —1 2,400 
3% ATHO .....-- oniscane Se ae ae 
3& BRITISH-AMER (2).... 41% 40 41% + % 1,900 
24% CARDINAL PETE .... 3 2% 2% 0 1,400 
2% Carib Synd .... cae) mo 5%— %& 9,300 
35 06 Cities Service, new. .. 88% 37% 38 — % 13,000 
80% Do pf (6)..... RY 83% S4 ‘ 1,100 
17% Do bkrs’ shs. 2. 10) - 4 es 1% ee 
™% Do pf B (@@c)........ T i 7 is 6 
oo Columbia Syndicate .... 2% 11% I1%— % 34,800 
8% Creole Syndicate ....... » k% 8 .. 3,900 
s ™ T— % 


7% Crown Central Pet. 


3 DERBY OIL & REF... 3% 3 Bey 
87 EUCLID (04) ........ 1% lk %+ &% 3,900 
1% GILLILAND vt ¢€..... 2 1% 1% ay 
1% Gibson .......-. éuremee 2 : mt, < IS x 7 
63% Gulf Oil of Pa (1%).... 74% 73% T39%— % 5, 
24 KIRBY PET (1). 34 2% 34+ % 
n _ - a rT 
4% LAGO PET .......-.-- oy 4% 1% % 
7% Livingston Pet ... . 1% I% M+ % a. 
18% Lion Oil Ref (2).. . 18% 18% 1% — UM 
0 MARGAY ......----00--- 98 98 —0 
1% Mariand Oi! of Mexico. 3 2% 3 . -. ; 
10 Mexico ....- -- AS ao . ‘ e un By 
Mi «~Mex-Panuco .......- an, , % _, 1S 


1 Mount & Gulf (#3e).. 1% 1% = 
18% Mountain Prod (71.9). S 


3% NEW BRADF'D (0c)... 5% 5 Me ee 
a New Mex & Ariz Land. 184 13% 15% - 2% 31,400 
RY New York ........++-++ m% «Of 9 ée 1 


14 OHIO FUEL (2)........ 3384 33 


23% PAN-AM WEST PET, ” 
Class B . 33 
MO POOP cccccccccecsccces ° tm 


iti Pennok Oi) (1%). 25 
16% Pond Creek Pocahontas. 17% 





16 RED BANK .......--- . 27% 
® Reiter-Foster .......-. . 16% 

50 Royal Canadian sub.... .75 

3% Royal Cons iit, = 
6% SALT CR’K CON (60c). 6% 
24 Salt Creek Prod (2.50). Ze 
33% Sun Oil (1)......+++-- . 37% 

° TIDAL OSAGE .......-- 10 
Do’ non-voting ......-- 9% 


21 2 2%+ % 8,700 


1% VENEZUELAN PET .. 21g 


23% 22% 22% — 1% 1,800 
5 


22% WILCOX O & G, new.. 254 
3% Woodley Pet (71.05).... 5% 4% 


o “Y" OIL & GAS ...... 6 1 .06 3,000. 
MINING. 
q 7 q ae 
.29 ARGONAUT GOLD old .29 29 29 oe 1M 
07 Arizona Globe Copper.. .23 .21 .22 +.01 3,000.2 
_ 17¥ is 
29% BINGHAM ..... eece . 4% 48 18% + 4 
.10 Butte & West .......-. ee ae as 4,000 1 
1% CALAVERAS COPPER. 1% 1% I% .-. ? 
.12 Calumet & Jerome.. WU 13 13 —.02 Ho 
3% Canario Copper ......-- 7% 7 %+ % 19, 
1 Cont Mines ..... ene 1 i 1 — %& ‘ 
1% Cons Copper ..... coe SF a % 1,100 
2% Cresson Cons (ti0c).... 2% 2% 2% — % 1,000 
34% EAGLE P LEAD (80c) 36 35% 355% + 1% 
+ Engineers SN saccenes Sn an 31% 47% 47.100 2 
07 Bureka-Croesus ........ 07 .07 .% ; 3,000 . 
.% FIRST THOUGHT G OF 0 .. —03 4,000. 





® Forty-nine .......- 


.& Florence Goldfield ..... . o .06 .06 ae 1.000. 

4 GOLDEN CENTRE .... 6% 4 4%— % 63,500 

07 HAWTHORNE ....... . 18 16 P 17 ee 12,000 
12% Hecla (1) veseeeee 17 15% 15%— % 4,Ff 
13% Hollinger Gold, n (1.04) 15% 15 m%+ & 
.70 JEROME V DEVEL.... .75 .73 .7% +.% 

» 1% KAY COPPER ......... 2 1% 2 + % 74,300 
88 Kerr Lake (25c)........ 1% % ™%+ %& : 

1% MASON VALLEY ...... 2 2 2— 

0 NATIONAL TIN (oan. ee a +o 17, 000 
18% New Cornelia (1)...... 19% 19% 19%— 4 

181 New Jer Zinc (710)..... —_ 19) 192 — 1% 

15 N Y & Hond Ros (1.25). 5 m% +7 

43% Newmont (60c) ...... ; % H Hi + % 

4% Nipissing ({90c) ........ 4% 4% 45— & 4,600 
.74 OHIO COPPER (5c).... 88 .80 .85 —.0% 14,100 
.07 PLYMOUTH LEAD .....10 .08 .10 ws 4,000 

2 Premier Gold (32c)..... 2% 2 2%4—- %& 2,0" 
.20 RED WARRIOR ........28 .28 .28 +.08 1,000 . 
> Rochester Silver ....... Oo 6 oe 2.000 

%& SILVER KING C (S5c). 9 9 9 +1 

SB Shaw Mines ....cccccacs 83 .73 sO +.05 46.500 
, 2% 8S A Gold @ Plat........ 2 2 2%& .. 
2 .04 Spear Head Gold ...... OF OT OT —O 17,000. 

1% TECK HUGHES ...... 1% Wi WE .. 2.3 
.52 Tonopah Belm (5e)..... 70 .70 .70 —M ‘ 


1 Tonopah Extension .... 1% I 1% 


ve 
.39 UNITED EASTERN ... 52 .5O 51 —.01 5.400 5 
CS UO & Cont, BOW... ..cce- OF OF 07 . 2,000 
.49 Unity Ree? 62 .49 £5 —.5 3,400 
20% United Verde Ex (2.25). 28% 26% 26%— 1 3, 
4% Utah Apex (1.40) ...... ™% 6% 7 — & 3,600 
-70 Utah Metals & Tin..... > om 7 —2 30 
BA TEAR onciccccescscce 2 2 2— * : 
2 Wenden Copper .:...... 3% 3% 3%— % 7,000 
S4 ame ne 8s, 1939. 89% 86% 89% +4 1% 29 
ee Ft eee B . 73% 7 —1 
1084 sam So 7a, 1983....... 106% 106% — % 
95 Am Gas & El 6s, B,2014 0% 97 8%— % 


et 
High Low Lastch’ ge. Sales.C lose. 
42% HUMBLE (1.20) ....... 63% 61% 62%— % 10,800 62% 


9 #8 87 1 89 
100 97% Bell Tel Co of Can 5s,'55 96% 


2,000 
#300 
1,2 


1,000 
4,900 
8,200 5 
1,300 


3.500 
2,21 





4 .08 nm —.02 62,000. 


woo 


102 99% Rep of Peru 8s, 1932. 100% 100% 100% 


lye Tonopah Mining (7ftiSc). 4% 4% 1% + % 1,100 





Range, 1925 Net 
High Low High Low LastCh’ge. 


BONDS (In $1,000 Lots) 


98% 93% Am Power & Let 6s, 
2014, old, wi a war. 96% 96 96 ‘ 
98% 95 Do és, new, 96 96% 96%— % 
103% 100 Am Rolling Mills 6s, °38.101% 101 101 — % 
104. 102% Am Thread 6s, 1928....103 103 103 : 
98% 80 Am Sum Tob 7%s, 25. 97 97 97 + 1% 
104 102% Anaconda 68, 1929...... 103% 103 1038%+ % 
oon 92 Assoc Gas & El 6s, 1965 94 92% 94 + 1% 
81 Assoc Hardware 6s, "33 92 90% 92 + 1% 


7 18% Atlan Fruit & Sugar 8s. 20% 20% 20%+ % 
78% 62 Atl, G&W I col tr 5s,°59 78 76% 77%4%— % 
% Beaverboard 8s, 88% 889 — % 


ae 


99 99% + 
104% 103 Bethlehem Steel 7s,1935.104 103% 103%+ 1 
112% 108% Can National 7s, 1935..1104 110 110 — 
55% 50% Chi, M & St Paul 5s, 


2000, A, when tssued.. 54% 53% 53%— \% 
101% 190% Chi, R. I & Pac 5%s,'26.100% 100% 100% — Y% 
128 111 Cities Service 7s, C, '66.125% 1244125 — % 
108 98% Do js, D, 1966....... 108% 102% 163% we 
% 92 Do P & L Gs, 1944.... 3% 93%— % 
178% 150% Do B, 7s, 1966....... 176% 176% 176% + *% 
91% Do 6s, 1986....... ee 90 ; 
115 109 Do E, 8s, 1966....... 112% 112% 112% + % 
108 194% Con Gas, El Let & Pow 
of Balt 6s, A, 1949...106 106 106° — % 
100% 98 Do Series F, 1965. - 99% 99% 99%-— % 
105% 101% Do Sis, _ eae - 105% 104% 165%+ % 
98% 96 Cosgrave-Meehan Coal 
i SE isnerssicens 97% 96 97% 
95 80 Cons Textile 8s, 1941... 85% 85 gS — % 
98 91% Cuba Ge, 1935........... 93 92% 92%— % 
1124% 106 Cuba Tel yg 110 110 — 1% 
95 89% Cudahy ~—— 5%s, 1 ° 92% + % 
oS 90 Do 5a, MBs cocceccces 93% 93% 93% 
1% 102% Deere & Co 7%s, 1931. .103% 103% 103% 
106% 102% Detroit C Gas 6s, A,°47.105 105 - ; 
4 97% Detroit Ed 5s,'55, Ser B 99% 99% 99% — "y% 
53 110% Do 6s, 1932........... 150% — = + 8% 
131% 125 3 eee 150 se AB 
150 113% Do 7%, 1929........... bt ido 494 + 5 
151 113% Do 7s, 1930....... a 148% + oa 
Ww 92% Federal Sugar 6s, 1933. . 94 —1 


106 104% Galena-Signal Oii 7s....105% 103% 104%— % 
102 100 ar ee oil (Tex ) 

| 4 eptand 100 100 100 + 
104% 99 Galt Robt) ist mtg7s,’37.103% 103 103% + % 





113% 103% Gen Ice Cream 6%s, ‘35.113 111 112 i 
102% 100% Gen Pete 6s, 1928....... — 101% 101% ~=«.«. 
94% 94% Do 5s, 1940, w i.. 9+ ore — %&% 
110 105% Grand Trunk 6%s...... one 1 07% 1 e 
101% 101 Gulf Ol of Pa 5%s, ’27. 101g 101% 101 — & 
102% 100% Do 5%s, 1928......... 101% 101% 101% — % 
100% 98% Do 5s, 1937........... 100 


% 
105% 102 Hood Rubber 7s, 1936..104% 104% 104% 
86% 83 Kan City Term 4s, 1960. 84% oon 84% — an 
96% Kaufman Dept St She. - 96 96 % 
91 87 Key Tel Co of Pa5d\s,’! 7 


5 89 ar 88 
101% 100% Lehigh Pwr Sec 6s, ‘97. 101% 101% 101% 


108% 107% L' lepett- Winch 7s, 1942..107% 107% 107% 
105 102 Libby, McN & Libby 78.1044 108% ioe z Ye 
102 99% Long Island Let 6s, '45.100% 100 00y4+ % 


105% 98% Manitoba Pwr 7s, '41,A.104% 104 


ios : 
100% 99% Missouri Pacific 5s, °27.100% 100% 100% — 
104% 98% Morris & Co 7%s...... 104% 104% 104% + % 


103% 99% Nat'l Dist Prod 78,1930.100% 100% 100%— % 


99% 98% “ Am Cement 6s, "40 
stk pur war at’ a. 98% 


i 98% .. 
121 105% North St Pr cv 6%s, '33.120% 1174118 — % 
104% 99% Do 64s, g n, 1933..... 103 103 103 . 


96% 89 Ohio Pwr 5s, *52, Ser B. 93% 92% 93% — 
95 91% Okla Gas & El 5s, 1950. 92% 92% 924— % 
98% 9% Pa P & L 5s,’53, Ser D. 97% 96% 96% — % 
98% 93 Do 5s, B, 1952........ 97 96% 96% .. 
98 = Park & Tilford 6s, 1936. 974% 97% S7% 
108 104 Phila Electric 6s, 1941. .106% 106% 106% 
105 103% Phillips Pete 7%s, 1931 

without warrants 104% 10644% 104% — % 
9 96% Phila Rap Tran 5s, "62. 98% 98% 98% 


102% 97% Pure Oil 6%s, A, —— -1024% 102 102 — % 
100% 100 Schulte R E 6s, 1935, 
part pd receipts. Sinan 100% 100 1004+ % 


95 94% Seaboard Air Line 6s,'45 94% 94% 94% — % 
100 Shawsh'n M 10-yr 7s8,°31.101% 101% 101% — ? 


104 % 
103% 101 Sloss-Sh S &I pur 6s,’29.103% 102% 103 + % 
103 108 sarees 103 103 108 ee 
105 100 Solvay & Co 6s, 1934...104 104 104 


91% 92 So Cal Edison 5s, 1944.96 9 9 + % 

97% Wi% Sou’east P&L 6s,2025,A 97 96% 97 + % 
96% 4% Stand Milling 3s, "47... 96 95% 96 ee 

Stand Oil of NY. 6%s,"33. 106% 106% 106% — % 

19 % 

y 







108 106 
99% 514 Sun Oil 5%s, 9% 9% — 
97 94 Swift & Co 5s 96% 96% 964 
104% 103 Tidal Osage 7 . 195 . 104% 103% 104 4 , 
103% 94% Transcont Oi] 7s, 1 . 96 94% 95% — %& 
112 109 Unit Ry of Hav 7%, 36.1004 1009 100 — & 
96% 94% Un Oil of Cal 5s, 1935.. 95 95 95 ‘an 
41 28 Un Oil Prod 8s, 1931.... 39% 37 39% 4°4% 
101% 100% U S —", A 1926. . 100% 100% 100% Sa 
102 100% Do 6%s, 1927......... 101% 101% 101% — % 
102% 100 Do %s, 1938. ee -101% 101% 101% ae 
101% 99% Do 6%s, 1929......... 10144 101% 101% ae 
02 98% Do 6%s, 1930......... 101% 100% 100% — 1% 
101 97% Do 6%s, 1931....... 101 1 100%— % 
101 97 Do 6%s, 1932..... -100% 99% 100% ee 
100% 9% Do 6%s, 1933......... 100% 99% 100% .. 
100% 96% Do 6%s, 1934...... . 100% 100% 100% — |&% 
100% 96 Do 6%s, 1935.........1004% 100 100 . 
100% 95% Do 6%s, 1936.........100% 99% 99% — 1 
100% 95% Do 6%s, 1937.........100% 99% 99% — % 
100% 95% Do 6%s, 1938...... ..100% 994% OF — &% 
100 95% Do 6%s, 1939......... 100% 99% 9% — % 
100% 95 64s, 1940......... 100% 99% 99% — 1 
104 Valvoline Oil 7s, 1937... 105 1065 105 +41 
107% 104% Vacuum Oil 7s......... 105% 104% 103% — Y&% 
105% 97% Webster Mills 6%s, 1933 98% 98% 99% — %& 
FOREIGN BONDS 
125 103 Andean Nat Corp 6s,'40, 
warrants attached...119% 117% 117% — 2% 
100% %6% Do without warrants.. 06% 96% 96% — % 
89144 87 City of Berlin , (Ger- 
many) 6%8s, 1950"..... 894, 89 89% 
88 87 City Cologne gen 6%s,'530 88 87% 88 
99% 97 ae 4 of Gratz (Austria) 
Me s0téacecese -- 9 99 9% — % 


Ss, 195 
88% 78% Est’ R R Co of France 
7s, 1954, when issued. 87 86% 87 + & 
91 77% French Nat Mail SS _Li. 34% 83% 83% — 
388 86 Gt Cons Elec t%s, "50... 86% 86 86 
89% 89 rhe” Con Mun 7 is, 
_, BE Re 8% 89 829% + % 


ececesicceooce 94% 4% 94% 





100% 97% Italian’ Pwr 64s, 1928. .100% 100% 100% + % 
109% 102% King of Neth 6s, B '72.106% 106% 106% ; 


99% 86 Krupp, Ltd(Fried) 7s,'29 93. 92. 92. — % 
99% 99% King of Denmark 5%s, 
1955, when issued... .. 99% 99% 99%— Mu 


101% 9s » 3 Ly Pg a. of De 


VI, 70. 101% 100% 100% + % 
98% 97% aunicipaliiy ‘of Medell wi ss 
1940. 


YS 98 


eg, ee 92% 92% 92% 
96% 92% Prow of Santa Fe, Are. 
pub credit ex, 1942. 96 95 95% 


17 11 Russ Govt 6s, 
16 10% Do 5%s, 1921, 


14 13% 13% 
. 13% 13 13% 


. 97 96% 97 





11+ ++4++ 
Dr st 


when issued ‘a 2% 
99% 93% Siemens H Siemens ae oT = 96 1% 
96% 90% Do 7s, 1935...... 95 94% 1 
100% Swiss 5s, 1929 102% 102% 102% .. 
99% f yssen Iron & §S ee! 
Wks 7s, 1930......... H% 94% 94% -— | 
98% Tokio Elec Lt 6s, 1928.. 99 99 99 


99% 
91% 87 Toho Elec Power (Ltd) 
7s, 1955, Ser A, w i.. 90% S8% 901 \. 
96% 16% Tyrol Hydro-Elec Power oe % 
bakacceeesee 96% 96 


Wed.’s 


Sales.Close 


103% 


103 


mt wd SS = 
ey Suemwre 


92% 
20% 


76 


te 
a0 Dix 


9914 
103% 
110 


we 
t oa 


181. 
18 100% 
149 102% 

93% 


76 90% 


50 97% 
9 84% 


53 92% 


12 105 

86 147% 
3 150%, 
“TL aaK, 
ea 


85 112 
23 101% 


7 — 
6 


25 90% 
82 BSG 

89% 
101% 


mots 


_ 
tw 


100 
6 104 


16 104% 
13 101 


26 98% 
617 118% 


92% 
91% 
96% 
6 106% 
2 105 
/ ee 

56 102 


41 100 
22 94% 


23° 98 


539 89% 
bs 
3 100% 
. ar 
58 92 
76 99% 


12 100 


15 92% 
264 94% 


27 102% 
7l 8% 


Tis, O6%+ % A 
Dividend rates in Getiaze based on last quarterly or semi-annual 


payment or full rate for year 1924. 


*Ex dividend. tPartly extra. tPlus extra in stock or scrip. §Paid 


in stock. {Ex rights, a Or one-tenth of a share in stock. 
in part preferred stock at par. 


b Payable 





a eee 
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Week Ended 


Boston 


STOCKS 


Sales High. Low. Last. 
CED Bae BiG ncdscevsvcvsess T™% Tk 7% 
30) Adventure ..........+- -+ -25 i¢ 2h 
415 Arcadian ...........-+-+- 1 ot) .90 

2,200 Arizona Commercial...... 14 12% 12% 

20,085 Bingham .....-.++.-++++5 58 45 6 
380 Calumet & Arizona...... 1% | ONY wr, 

1.474 Calumet & Hecla......... 15% 14% 14% 
1 Carson Hill Goild........ 40 4) .4 
ME Gcanconpakessqacasss 3% 2% 3% 

1,430 Copper Range..........- 21% 2th 20 

2,280 East Butte............... 1% 4 4% 

$5 Franklin ........---ee+0s La) 80 80 
@O Hancock .......cecscceee % % Me 
GOR. 0 kc cecdsce 221 20% 20% 


4.200 Hardy 


Island Creek Coal, ex div.147 143% 147 














i ay ee 99 97% ww 
Isle Royale....... 13% 12 121 
Beer EMC. 2. ccccccccccce IK 1 1 
Keweenaw .........- 7 6h i) 
Lake Copper 1% 1 hy 
La Salle.. 1% 1% 1% 
Mass Cons 80 oO 70 
125 Mason Valley 2% 2 2 
1,900 Mayflower-Old Colony 1% 1 1 
735 Mohawk ......--.cceceees ce 33 31 
410 New Cornelia. . 19% 19% 
35 New River pf 62 64 
70 Nipissing ....... 4, toy 
1,4) North Butte.. as 1 1 
245 Old Dominion...... 19 19% 
Ojibway ......--- 1) Bf 
locahontas 16 16% 
Quincey . 24% 24% 
185 St Mary's “Land. $4 34 
7™) Shannon ....... er) a) 
7) Sup & Boston......... 1% 1% 
Union Land...........+-: 1% Us 
20 U S Smelt.........---- . $84 5% 47% 
7 Do pf...... 7 44 7 
10,645 Utah Apex......-..- 7 6% thy 
\.900 Utah Metals.......... oe 2 8! 
10 Venezuela ene: eeeece 5 5 5 
200 Winona .......-. Sai aig ae I 15 
RAILROADS. 
7 Boston & Albany... 158% 
Roston Elevated. 78% 
Do tst pf. ded 115 
Po 2a pf.......- 97 
Boston & Maine... 34 
ie a 34 
a Dew aenteeeee > 39% 
a See SRM 
~ Gcadespsseeeeerne 4 
We | Peper rie ee i4 
Chi J & U §S Yards =< 96% 
7 Conn & Pass pf...... 80 
1.520 Kastern Mass Ry. 37 
100 Do pf... sccccccees oO 
10 Do B..... 2. cccccccces i 
me lo adj. 37% 
140 Maine Central. 41 
wo NY, NH & H...... 37% 
lus Old Colony... ee 110 
> Vermont & Mass..... we 
MISCELLANEOUS 
60 Am Ag Chemical... .. 21% 2145 2i*% 
120 Am Briek. .. kw 14 13% 14 
1.425 Am Pneumatic “Service. 4 3% i 
7 «Do 2d pf.......----+-+ 20% 
i130 Am Sugar Ref... WK 
1.40 Am Tel & Tel. 
340 Am Woolen...........-+- 


s1 Do pf.... 
7i2 Amoskeag 
10 Do. pf... ccccrees 
155 Atlas Plywood. 
4) Atlas Tack.....- 
2.895 Connor, J T... 
140 lrominion Stores 
340 Eastern Mfe.. 
2,405 East Boston Land. 
# castern eet 
aot pf... 
™) «Lo Ist pf. 
6,47 Economy Stores. 
“ik Edison Electric. 












710 Elder Corp......--.----+: 
#0 Galv-Houston Electric... 22 20 2 
2 Be Boece ccccccesccss . & io 69 
25 General Electric........-319% 307% 310% 

Bileteriat ...ccccccssccces 38% 37 38K 
Gillette Safety Razor.... ms 105% 
B Grosnttehd Tap & Iie 13% 12% 13% 
Hood Rubber..........--- ww me “0 
int Buttonhole Mach..... 5% Bly 3% 
Int Products pf......-.-- 31 tf 31 
5 Libby, McNeil & yr: ike a] Sie 
Loew's Theatre. .... . 12% i2 12% 
Massachusetts Gas....... 7% 77 Ti% 
SR errr re -. @ 684 6 
Mergenthaler L inotype. 187 186 is6 
Mexican Investment. 4 7% 8% 
Miss River Power .. 1% 1 71% 
Be. gb cccrcecs. weseees 92% Y2% 22% 
7 ag aes Leather. . ee 4% cz. 
N EB Olll...cccsesee wand ml .40 45 
N E 8 Mills pf........-- 32 32 2 
8 I Fes. . 2ccce 115% 114% 114% 
Vacific Mills.........-. . ol uy «5D 
Reece Buttonhole Mach... 16% 17% 16% 
Reece Folding Mach..... 1% 1% 1% 
Swift & Co.... 112% 112% 
Switt International. 28 2 
5 Torrington ........-- #2 62% 
United brug ist pf te) 55% 
United Fruit....... el 240 
United Shoe Mach 44 4H 
a” aS a 28 28 
Ventura Obl. .....csccccce 2% Wy We 
5 Waldorf System...... .. 16% 16 16 
Waltham Watch, B...... 17 16% 17 
Do 7% pf.......+-- es Rh 87 
SS SS rrr +65 ait tag 
Walworth Mfg...... soe 2% 21% 21% 
> Warren Bros........--- . 2% 6 48% 
Woody letroleum........ 4 i) 5 
BONDS (in $1,000). 
» Atl Gulf & W I 5s V7 78 
1chiJ & U 8 Yards a 99 
I East Mass is.........- 67 67 
4 BO SUBe ccc ccc cccecoes 2 62 
2K CM & BSs..... 97 8T% 
10 Hood Rubber 7s..... 104% 104% 
3 Mass Gas-4%s, 1931. 6% Bly 
3 Miss River Power 5 98% 9 
1 N E Telephone 5s.... 100 100% 

28 Pocahontas 112 112 

16 Swift & Co: 100 
1 Western Tel 5s..... a 19% 
4 Wickwire Ga..........2-- 66 














Chicago 








STOCKS. 
Sales. High. 
1,810 All-American Radio..... 30 
92 Am Public Service pf.... 91% 
2,761 Am Shipbuilding......... & 
50 Am Pub Utilities pf..... 77 
6,475 Armour, Class A........ 5% 
12,135 Jo Clase B.....c.cc..es 165% 
4,870 Armour of Ill pf........- 91 
330 Armour of Del pf........ 97% 
20 Armour Leather........ 4hy 
5,040 Auburn Motor... .. <s0ss Se 
10,832 Balaban & Katz......... 78% 
230 Beaverboard Ist pf.... 33% 
BEGGS Bemdhs 2c ccc cccccccccces 38% 
Booth oe pe oakedilne ae 
Do Ist pf....... oon 43 
Boone Woolen Mills. veoe cae 
Borg & Beck....... 3 284 
Bunte Bros. .. 13% 
Central Ind Power ‘pf... oo 
Central Ill Pub Serv pt. bast 
> Central S W pf.. -+++ 96% 
5 Do prior pf...... --- 99% 
Chicago C Pa DME dessus 
40 Chicago Fuse....... .. Be 
605 Chicago N S & M. < 
67 BPD Bicacecrccocsescsces 100 
1,115 Chicago Yel Cab, ex div. 46% 
2%) Chicago Rys, Ser 2...... 1 
1,318 Com Edison. 1.140% 
2,100 Consumers Co... ; Ty 
GID TD. Bh ecccccccse a 62 
3.775 Continental Motors. .-. 11% 
206 Crane Co......... — 
See TO Bho ccc. “news 115% 
600 Cuneo Press....... «..- 48% 
275 Cudahy Packing. . ...100 
Deere & Co pf.. ...- 106% 
% Diamond Match. 122% 
> Pe 35 
>» Evans & Co, ex div - 2 
Fair (The).......-- . . 33 
Foote Gear.... a 14% 
400 Gill Mfg...... 4h 


2,375 Godchaux Sugar. 
Gossard (H W)...... 
> Great Lakes D &é D. 
Hart, S & Marx. 
Hupp Motor Car 
Hibbard Spencer & B. 
Hurley Machine... 
Ill Nor Utilities pf. 


Illinois Brick...... 
Kellogg S«& See 
Kraft Cheese. 


Ky Hydro El pf.. ‘aioe 
La Salle Ext, ex div. 
é Libby, McN & Libby 
22% McCord Radiator, A 
4.225 Maytag ....... 
630 Midland Steel Products 
9x0 Midland Util prior pf 





1.860 Midwest Utilities 

901 DO PF acccccccccccccces 
720 «fo prior pf.. 

985 Montgomery Ward 

22 «6~Do pf A.....---- 
1,950 Morgan Litho ¥ 
4.225 Nat Elec Power, A.. 
130) 36Do pt ....ccccceese 


1,709 National Leather 
40 North American Car.... 
10% NorthwesternUtil prior pf 
4 Omnibus Corp , ; 
70 Do pf 
Pick (A) Co...... 
Pines Winterfront 
Public Service 
Do 6% pf....... 
Do 7% pf.... 
bo no par......- 
) Quaker Oats 
I 


be BE ..ce0-- ne 
Real Silk Hose. 
Reo Motor 
5 Ryan Car 
Standard Gas “& Electric. 
Southwestern Gas & El pf 
Stewart-Warner Speedo. 
Swift ocanee 
Swift 


international 








> TH 
150 Thompson ........--. 
Union Carb & Carton 
Union Iron Works. 
United Light & Vower, A.140% 
Bem B cccesvccens .. 180 
Do pf A....... 
Do pf B....... 
United Paperboard 27% 
5 0 S Gypsum ...... . 206 
> Deo pt ..c<>5- ; 118 
Universal Theatres . -. W 
Utilities Pwr & Lt, B.... 18% 


Vesta Battery 
Wahl Co 
Wolverine Ce ment 
Wolff Mfg 
Wrigley (Wm) 
Yates 

Yellow 


BONDS 


291% 
Coach... 45% 


pf 
Prruck & 
(in $1,000 lots). 





5 Chicago City Ry 58...... 76% 
12 Chicago City & Conn js.. 4% 

4 Cmnwith Edison Ist 5s. . 100% 
3 Swift & Co 5s...... -... SOY 


Pittsburgh 


STOCKS. 





Sales High. 
226 Am Window Glass Mach. 83% 
a Se i adsended se . 
5,735 Arkansas Natural Gas. 6% 
40 Byers pl ...c ccc ccccccces 95 
OS Carnegie Lead & Zinc... 15% 

SD Gam Bee 96s..006.8--- 15K 
485 Devonian ........-.-+++- 5 
9 Lruquesne Light Ist pf...112' 
655 Independent Brewing. ... 3 
SEO Die Plo ccceccccee. oe 
4 Jones & Laughlin pf “114% 
1,120 Lone Star Gas...... eae ae 
170 = Fireproofing. . o oo 
2,045 i keibee sows ‘ . 36% 
1.828 Onis Fuel De 6:k:0-<.6:0 -. 338% 
1,844 Ohio Fuel Oil............ 14% 
1,817 Oklahoma Natural Gas.. 31 
530 9 Brewing... .. 4, 
S45 inhi eataee 60 . 14% 
uw Pittsburgh Ol & Gas.. 4 
10 Richardson & Boynton... 37 
400 Salt Creek Consol....... % 
854 Standard Sanitary Mfg. .107% 
Setadae 10 
pteueenedte son 13% 





1106 WwW LF RRS a. 
a 


Brake. 126 
ND 


1 Pits B&LE ns neecens 








Low. 
28% 
91 
72% 


100% 





Last. 
29 
91 
78 
77 
24 
16% 
90% 
96% 

4% 
45% 
76 


24 





100% 





Transactions on Out-of-Town Markets saturday, sept. 


Philadelphia 


STOCKS. 


Sales High. Low. I 

486 Alliance Insurance ... Mile 6 

64 American Elec Power pf. 102 100% 
7,464 American Stores ’ 79 
eS) et 2g eee 135 

, SB errr 101 

22 Cambria Iron .... 30% 

35 Con Traction of N mm 41% ‘1 
3,005 Eigenlohr (Otto) & Bros. Tis i4 

25 Fire Association ...... 275 275 27 

5 Giant Portland Cement 41 

SOP BO BE cvcccipswesecs 5S ) 
1,552 Insurance Co of N A. a) 
2,825 Lake Superior........ ‘ 

4 3} Lehigh Navigation...... 





5 ; 
21,546 
1,408 


aes 


cane 


a] 


datas as Teg ande yao dapaaiagerte 


198 


170 


5 Com 


5c rey Gas, Elec 


5 Consolidation Coai 


+ Eastern 


7 Mfrs Finance 


5 Mtge & Acceptance... 


5 Northern Central Ry... SO 


5 S Fidelity 


Lit Brothers.... 
Minehill & S Haven. 
Northern Central Ry..... 
Penn Cent Lt & Pwr pf.. 7 
POM BOs cccccsace 
Penn Traffic... 
Phila Electric 
Phila Rapid Transit. 
Phila Ins Wire 
Phila Traction. 
Phila & Western... 
By: $e 65:46:30,008 
Union Traction... 
United Gas Improve ment. 
West Jersey & Seashore. . 


BONDS (In $1,000) 











Am Gas & Elec 5s....... 
Con Traction N J 5s 
Electric & People’s 4s. 
Keystone Tel 5s.... a 
Lake Sup income Se... 
Lehigh Nav 4%s....... 
People’s Pass 4s. 

Phila Co con 5s...... 
Phila Electric_Ist 5s. 

Do 5%s, 19 
Do 5%s, 1953....... 
Do 5s, 1960.... 
Te TA Cbs ces ccsccs 











Suhicaore 


STOCKS 
High. Low 

) Arenéel CRMs 0024008 30 33% 
Atlantic Coast L of Conn. 27% 207% 
Armstrong Cator pr pf.. 45 a) 4 
Baltimore Brick . 10 10 0 
Baltimore Trust. ‘ 150 3 
Century Trust. 
Ches & Potomac Tel pf. 
Citizens Nat Bank.... 
Bank of Balt... 
Commercial Credit 


Do 6%% pt. Sree 
Do 7% pf.. . 
Do 8% pf.. 


Continental Trust 
Equitable Trust ... 
Rolling Miils 
Do pf ..ccccccse 
Fidelity & Deposit .. 
Finance of America 
Do pl ..cccoccccees 
Finance Service, A.. 
Do pf ...ccesese ees 
Ga South & Fla 2d pf 
Houston Oi! pf... ‘ 
Lorraine Petroleum 
Maryland Casualty 
Manufacturers Finance 
DO Bet Wleccccce . 
Tp BE Pbs.ccccocce ae 
Trust pf 
Merch & Min Nat Bank... 247 
Merch & Min Transp... ..170 
Mt Vernon Cotton Mills i2 
Do pf . 
Monongahela Power pf 

















i Merve re rrr ee 4 
4 
New Amsterdam Casualty 54% 
Old Town Nat Bank. 14% 
Roland Park Home land.. 34 
Silica Gel 1 
t'nion Nat 2 
United Rys & Elec.. 21 
& Guaranty. 208 
Wash, Balt & a. 
Dio pf ...ccsere oe 
Western Md Dairy pf. oe 


BONDS (in $1,000 lots). 





Bernheimer Leader 7s.. : 
City 4s, 1961....... ciao. ae ON 
Do 4s, 1951. : YR el os 
Con Gas Hos.. . ine i { 
Con .~y EL & Pp Gs, 49 106 105% Ons 
BPD BB. cccpencccssccee ’ 
Con c eal 44s. 
Elkhorn Coal ‘ 
Georgia & Ala 5 ieee 
—— South & Fla 5s 99% «9K 
Guar Co of Md 6«... 8% O8% OR 
Macon, Dub & Sav a 
Maryland Electric 64s. 96 5 
De Ge crcccccoveds ioe o6 
Seaboard & R 5s..... .. 100 
Un Elec Lt & Pwr 4'%s.. 
United Rys & Elec Ist is 
Do income oe cevcee .. HOR 50% 
Do refunding 5 
Do =. 1927 ‘ 
Do Sree ¢ : 
Wash, alt & Annap 5s. 71% 69 











° . ° 
Chncdtiamani 
STOCKS. 
High. Low. Last 
Am. Laundry Machine 
Am. Rolling Mill.... 
SS Pere 
Baldwin, new pf.. 
Champ Fibre - 
2 Churngold > 
City Ice & Fuel. 
Do new pf. . 
) Dalton Adding Machine.. 70 70 
5 Eagle Picher Lead - $i 
Formica ... 
GROG At oc ccccece. 
Do pf.. P 








McLaren, A... 











High. Low. Last 
+ hing . 8% 8% 8% 
Gambk .128 27% 1273 
f 110 108% 
f 88 87% 
107 1064 
113 112 1 
63 61 6 
I Card 139 134 134 
ng & Litho... 68% 67% 6814 
5 95 95 
™ 7% K, 
57 BY 5%, 
te pt rot 1% Ly 
UTILITIES 
S Telephone... 78% Ti*% 78 
& Ele : 87% 
ans . 126 125 
Lt. & Trac 81% 81% 
- 62% £62 
pt 108% 108% 
rRACTIONS, 
Ry 37% 36 36% 
. 10% 10 10 
- 81% TO% 79% 
an rancisco 
and Bond Exchange 
ECURITY, 
> High. Low. I! 
M1 Co, 68,°35.1024% 1425 
Elec. unif. & 
1937 ony OH 100 
an Sugar 
7s, 1987... 106 1% 
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n ck, is at the annual rate 
f per share of the company’s 
approximately five times 
} ulative dividend require 
mer ock of $4 per share. 
rt ted halance sheet of the 
das of Aug. 31, 1925 
and working assets of 
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French Debt Problem 


Continued from Page 403 

looked in discussions of the French situa- 
tion has been the relationship of the 
current trade prosperity to the fiscal 
and banking situation. France is un- 
doubtedly prosperous at the moment—in 
the sense of large production and abun- 
dance of employment; and this situation 
has been repeatedly pointed to as com- 
plete evidence of the remarkable re- 
cuperative power of the country. The 
truth of the matter is that this pros- 
perity has been achieved through an orgy 
of credit expansion, in which the Govern- 
ment itself has played a leading part, 
that has seldom been paralleled. The 
Government has continued to make huge 
appropriations for reconstruction activi- 
ties and at the same time the decline of 
the franc attending unsound fiscal and 
currency conditions has _ stimulated 
French foreign trade in a very striking 
way. Such an inflation movement can- 
not possibly last in France any more than 
it lasted in Germany two years ago. 
Events will show that this temporary 
prosperity has been purchased at a ter- 
rific financial price. France has not been 
paying her way as she went. 

At this point reference must be made 
to one of the major fallacies that has 
pervaded post-war thinking in connection 
with France. Up until 1921 the French 
Government borrowed a considerable part 
of the funds necessary to cover deficit: 
from the Bank of France. This involved 
direct inflation. About the time the de- 
pressien of 1921 began the Government 
ceased to borrow from the Bank of France 
and began the process of reducing the 
obligations previously incurred. In other 
words, the Government sold bonds and 
bills of defense in the bond market in 
sufficient cuantities to cover the deficits 
and to annually reduce the loans due to 
the bank. This was proclaimed as con- 
elusive evidence that France was engaged 
n the process of deflation and that she 
had turned her back on the methods 
which were carrying Germany to finan- 
cial ruin. Our analysis, however, shows 
that while the facts about reducing the 
Government’s obligations to the Bank of 
France are as stated, in reality the funds 
which went for the purchase of such 
huge quantities of Government securities 
during the depression period—1921, 1922 
and 1923—came out of bank cred‘t rather 
than out of savings. 


Complete Moratorium Should Be Granted 


In the light of this situation is is ap- 
parent that if the principles which have 
been laid down for the adm‘nistration of 
the Dawes plan for Germany were ap- 
plied to France we would not press for 
any payments at this particular juncture. 
To the extent that external payments are 
required, the difficulties involved in 
stabilizing the French situation will be 
increased. It may be true that until a 
settlement of some kind is reached 
France cannot borrow further sums 
abroad; but our analysis, we believe, 
shows pretty conclusively that more for- 
eign loans are not a primary requirement 
for France today. What is needed is 
internal financial readjustment rather 
than an increase of interest obligations 
as a result of more borrowing. 

In conclusion, it must be admitted that 
even although a nation does not have a 
budget surplus, or, for that matter, an 
international trade surplus, some pay- 
ments can for a time be made. France 
has, indeed—without a balanced budget— 
been paying interest on the so-called for- 
eign commercial debt, amounting to about 
$20,000,000 a year. The Government 
has had, however, to procure the money 
for meeting these obligations by bor- 
rowing; and such borrowing has _ re- 
sulted in piling up the debt, both domes- 
tic and foreign, and in intensifying the 
difficulties of effecting a thorough- 
going financial rehabilitaition. If France 
agreed now to make some payments on 
account of the war debt, she might for a 
time—by inflationary processes—make 
such payments; but until she has achieved 
a budget surplus as well as an interna- 


tional trade surplus, she will find it im- 
possible to make present payments with- 
vut prejudicing the possibility of larger 
future payments. We can press France 
for payments beyond her present ca- 
pacity just as the Allies previously 
pressed Germany for payments beyond 
her momentary capacity; but if we do, 


such a policy will prove as shortsighted 
from the standpoint of our own long run 
interests as allied policy with reference 
to German reparations prior to 1923 
prover shortsighted. 

Perhaps the present is a feasible time 
for reaching an agreement as to the prin- 
ciple of the obligation that France should 











meet. I take no stand one way or the 
other upon that question. I merely point 
out that if we wish to promote our own 
interests we should recognize the present 
economic realities in the French situa- 
tion and agree to a complete moratorium 
until such time as French finances can 
be put upon a solid basis. 
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270 Madison Avenue 


JADISON Ave., 40th and 41st St.,a new 25 story 


Office Building, containing 17,000 Sq. Ft. on a 
floor. For large or small tenancy this building 
has the advantages of location, accessibility, floor economy 
and moderate rentals. Express and Local Passenger Elevators 
now running. The building is plastered and in condition 


Rental agent on premises. 


Let us furnish plans for your office requirements 


Cross & BROWN COMPANY 


Agent 
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FOREIGN GOVERNMENT AND MUNICIPAL a OFFERED BY. 
Baltimore, Md., $8,978,500 reg 4s and 5s, $4,051,006 stabrook & Co.: Guarant 
DESCRIPTION. OFFERED BY. M& N, due May 1, 1933 to 1939, yield 4.10%; $4 of N. Y.; Harris, Forbée 
iS" impvt 5s, M & S, due March 1, 1943 to 194 & Co Remick, Hodges & | 
Argentine Nation, Govt. of, $29,700,000 ext s f g A& 20%; $144,500 water 5s. A & O, due I H Cc Roosevelt & Son: El 
, due Oct. 1, 1959, price 96.50%, yield 6. 25%, e2 J. P. Morgan & Co. and Na- 4.20%, offered Aug. 4. edge & Co.: Curtis & 
Sept. 22. tional City Co., N. Y. Sanger; L. F. Rothschild 4 
— Commonwealth of, $75,000,000 ext loan of 1925 ¢g J. P. Morgan & Co.; First : The Detroit Co., Ine 
J & J 15, due July 15, 1955, price 99.50, offered July 20. National Bank; National 4 W on ressprich * & Co.: | 
City Co.; Guaranty Co. of Kean, Taylor & Co.; i | 
: N. Y.; Bankers Trust Co.; man, ae & Co. a ie 
oS xt Harris, Forbes & Co.; Lee, ahs, Ballin & Lee, } | 
oo Higginson & Co.; Brown Baltimore Co., $250,000 public school ser 4% rother, Brogden & C 
Bros. & Co.; Kidder, Pea- due Feb. 1, ion to 1947, yield 4.10%, offer Tu Baltimore 
body & Co., N. Y. ——~ — 
ee) oe City of, Colombia, $500,000 ext sec s f g F De \ oe & Se, In 
s x 9 2 8. ‘ ~ r s Yo. ‘ P , tatchelder, ac «& | 
A ee ae due June 1, 1935, price 99, yield S50 oo Co. of Illinois, Brighton, Monroe Co., N. Y.. $470,000 cour \. M. Lamport & Co 9 
- S, due Sept. 1, 1930 to 1949, yield 4.306 , Fide rust Co., Buf 
er We er Free State of, $15,000,000 ser g ext loan 6%s, F Sect 24. me ae Sf vali . fn a ee Oe ee £ 
é A, due Aug. 1, 1926, to 1945, price 100 to $8.50, yield Steele. Rochester | 
6.50% to 7.63%, offered Sept. 28. See advertisement on Equitable Trust Co. and Har- . — | 
Page 406 ris, Forbes & Co., N. Y. Buchanan Vo., Va., $150,000 534% road bor \ ldwell & Co., N. ¥ 
Benigno Crespi-Societa Anonima, Milan, Italy, 25,000,000 Apri: 1, 1955, = 4.60%, offered July 1 arn a eas Og | 
lire Ist 5s, A & O 30, due Oct. 30, 1930, to April 30, 1955, . ? Burlington Co., N. J., $193,000 public bldg and roa Ludwig & Bauchle, N. ¥ | 
price 96%, offered Sept. 2. J. A. Sisto & Co., N. Y. 5s, F & A, due ‘Aug. 1, 1926 to 1942, yield 4% to 4 and M. M. Freeman & Co., | 
Berlin, City of, Germany, $15,000,000 25-year s f g 6s, offered July 3 . Phi ladelphia. = 
A & O,7 price 89%, yield 7.50%, due April 1, 195 0, offered Speyer & Co.; Blair & Co.; Charleston, Mo., “achool dist. 444s, F & A, due A iar ar | 
July 1, 1925. Equitable Trust Co., N. Y. to 1945, yield 4. 25% to 4.30%, offe cad Sept. 8 First National Co., St. Loui 
Bolivian Power Co., Ltd., $1,600,000 Ist Ss, Series “A,” Centre Township, Camden Co., N. J., $101,000 impr R. M. Grant & Co. Ind 
price _par (bonus "of 20% of common stock), offered Royal Securities Corp., Mon- 5%s, due 1931 to 1935, yield 4.40%, offered July 1 N. ¥ j 
Aug. 7. treal. Chicago Produce District $8,000,000 ist 6s, J & i ve are : 
Bremen, State of, Germany, $10,000,000 10-year ext loan g Jan. 15, 1927 to July 15, 1942, yield 5.60% to 6.15% f W. Straus & Co., In 
7s, M & S, due Sept. 1, 1935, price 94.75, yield 7.75%, of- Guaranty Co. of N. Y.; Dil- July 31. N. ¥ 
fered Sept. 22 lon, Read & Co., N.Y. __ Chicago Sanitary District, Illinois, $6,000,000 4s, ¥ mes, FEmerich & Co.: Sté 
Buenos Aires, Province of, $2,000,000 6 mos. Treasury Blair & Co., Inc., New York; due Aug. 1, 1926 to 1945, yield 4% 4.20 nson, Perry & Stacy & 
gE 544% notes, due March 1, 1926, M & S, price par, yield Illinois Merchants’ Trust Aug. 21, ) Northern Trust (« 
25%, offered Sept. 2. Co. and Halsey, Stuart & Foreman Trust & Saving 
Co., Inc., Chicago. Bank: Mitch | Chicago Marshall Fiel | 


Glore, Ward & re. Wi ipton Co.; Lee, Higginson & | 
ce. : Detroit Cx N mal Co. of Detroit. 





Canadian Bakeries, Ltd., $800,000 20-yr Ist s f Ow. M&S 










































































































































































































































































due Sept. 1, 1945, price 100, yield 6.50%, offered Sept. 8. A. E. Ames & Co., Toronto. , Co. ’ ul Co. of rit. 
Canada, Govt. of the Dominion of, $70,000,000 1-year g 5% Blair & Co., Inc.; Equitable Chicago Sanitary Dist. $5,000,000 4s, J & J, a Guaranty Co. of N. Y¥ ; Mar 
notes, M & 8S, due Sept. 1, 1926, price 99.75, offered Trust Co.; Cassatt & Co., 1926 to 1945, yield 3.50% to 4%, offered July hall ries. Glore, Ward & 
Sept. 2. N. Y.; Illinois Merchants Co., N. Y.; The Detroit C« 
Trust Co.; First Trust & Inc.; W m. R. Compton 
Savings Bank; Continental & Commercial Trust & Savings Bank, ¥. ¥.; Stevenson, Pert 
Chicago; First National Corp.; National Shawmut Bank, Bos- tacy & Co.; Ames, Emer 
ton: Union Trust Co. of Pittsburgh; Bank of Italy; Mercantile h & Co.; Northern Trust 
Sercurities Co., San Francisco; First National Bank of Los An- é. Chicago; First Na 
geles; Mississippi Valley Trust Co. of St. Louis. ional Co., Detroit. 
Canada, Dominion of (offered in Canada only), $75,000,000 Dominion Securities Corp., aa Ohio, $1,200,000 ~_ an P = D iG 3 ; 
15-yr 4%, M & S, due Sept. 1, 1940, price 97.25, yield Ltd.; Royal Bank of Can- A O, due ‘April 15 and Oct. 15, 1927 through 1 Wm. R. Compton Co.; Esta 
4.75%, offered Sept. 14. ada; Canadian Bank of yield 4.10% to 4.30%, offered Sept. 1 brook & Co. as 
Commerce; Wood, Gundy & City of Cleveland, Ohio, $1,800,000 114% R Allen & Co.: Lehmar 
Co.; A. E. Ames & Co., 3.75% to 4.10%, due Sept. 1, 1926-1950, ir Bros. ; Kean, Taylor; Am« 
Ltd.; National City Co., July 13, 1925. Emerich: Eastman, Dillor 
_ Ltd., Toronto; Bank of cee. N. ¥ 
: Montreal. Clinton, S. G., $79,000 5% water works, electric ligl ———— 
Cologne, City of, Germany, $10,000,000 25-year s f g 6s, Blair & Co., Inc.; Halsey, and impvt funding bonds, price 103.98 ar k of Charleston, Charl: | 
M & N 15, dve March 15, 1950, price 87.50, yield 75%, Stuart & Co., Inc.; Blyth, 4.75% due June 1, 1955, offered Juiy 11, 192 on, S 
offered July 20. bey. & Co.; A. G, Becker Collingswood, Borough of, $219, O10 F%% imp! i M. Grant & Co. In 
$id within’ ieee | | bond Som item, Picket ve domeaitered Sop 2. yO SOO TE” 
cinnati, and Stifel, Nieolaus C —ee State of, $500,000 highway 5s, Act of 192 nternational Trust Co., Den- | 
& Co.. Inc., St. Louis. J'& D, due June 1, 1940, yield 1%, offered a 
Denmark, Kingdom of, 330,000,000 thirty-year external Guaranty Co.; Dillon, Read Dade Co., Fla., $3,800,000 special tax School Dist aldwell & Co., Nashville: | 
gold 5%4s, F & A, due Aug. 1, 1955, price 99% and int, & Co., N. Y.: U nion Trust 5s, due 1929 to 1952, yield 4.50% to 4.70%, offered Otis & Co. : B. J. Van Ingen 
ae ei offered July 29. Co., Pittsburgh. & Co. George ee | 
D. $1,800,000 s f g 6s, A & O, due April 1, 1935, price din: Cone & 4 nage See ., aicNear & Co. 
103, offered Aug. 27. Union Trust Co., Pittsburgh. S tatles Eeniened & i ond Went alles 
—_., rik $25,000,000 (Central. Bz ye yy Trust Co., St. Lou | 
entralban 000 ~~ entral Bank for Agric.) 1st lien The National City ys Har- alle P rt ici ps wants Diss. I ine Tinian ik Saanell 
farm loan 7s s f g & S, due Sept. 15, 1950, price 93 ris, Forbes & C 3 Lee, . Hig- ap ng ag ag ye ge mer gg > red Aug ry an ae See | 
and inst., yield Ta offered Sept. 15. ginson & Cu., N. Y. - * ae = —— : - | 
— *. —— Danbury, Town of, Conn., $495,000 446%, J & D, due Jur The National City Co.; Har- | 
Fraser Cos., Ltd., $2, 500,000 6% ist mtg s f g b, Series Royal Securities Corp., Ltd.; 1926 to 1965, yield 3.75% to 4.05%, offered July 6, 19 s. Forbes & Go.. N. Y¥ | 
“A,”’ due Jan. 1, 1950, price 98% and interest, yield 6%%, Wood, Gundy & Co., Mon- reo > = io; z= J , - —— | 
oftered, Suhy 6. treal. Nga. price $113.34, as tm. offered Syuly 6, 1925 F - Co., N 
2 De 0.354, > . ia ie ered . y 6. 19 arris y a6 - Co.. } ‘ 
Getty & Scott, Ltd., Galt, Ont., $250,000 ists f¢ 1s, J & W. A. Mackenzie & Co. To- a sae morves & Co. NS 
J 2, due July 2, 1940, price par, yield 7%, offered June 29. ronto. ee wong po a as ee . — Lamport & Co., In 
Hungarian Cons. Municipal Loan, $10,000,000 20-year a ni yo,_obkeres as M ee 
secured s f gold 7%s, J & J, due July, 1945, price 89 and Federal Securities Corp., Chi 
interest, yield 8.67%, offered July 16. Speyer & Co., N. Y. igo; Paine, Webber & Co., 
: Des Moines, Iowa, $1,500,000 independent scho Boston: B. J. Van Ingen & 
Manitoba, Province of, Canada, $3,100,000 4%s, due 1940, school building 4s and 414s, M & S, due Sept C N Y.: George M 
price 96.50, yield 4.85%, offered Se pt. 25. Wood, Gundy & Co., Toronto. $640,000 4s at 8s, yield 4.15%, and $860,000 4i4s at $ te B chtel "& Co. Davenport, 
Montreal Debenture Corp., Ltd., $500,000 20-yr 6% dollar yield 4.20%, offered Sept. 22. and Iowa National Bank 
for dollar g 6s, J & J 2, due July 2, 1945, price par, yield Municipal Bankers Sales - ves Moines. 
6%, offered July 1, 1925. Corp., Ltd., Toronto. De Soto Co., Miss., $75,000 Yazoo-Delta Contir ee 
City of Munich, Germany, $8,700,000 ser g 7s, F & A, due way Taxing Dist. 6s, J & D, due June 1, 1926 t ibernia Securities Co., Inc 
Aug. 1, 1926 to 1945, price 100 to 93.50, yield 7% to 7.65%, yield 4.50% to 5.20%, offered July 30 Yew Orleans. 
offered Aug. 26. Harris, Forbes & Co., N. Y. Duval Co., Fla., $1,500,000 road 5s, A & O, due ¢ ee gaia 
Oslo (City of), Norway, 10,000,000 kronen s f 54s, A & O 1955, price 105%, yield 4.65%, offered Sept. 24 ris, Forbes & Co., N. ¥ 
15, due Oct. 15, 1945, price 95.50, yield 5.80%, diced A. Iselin & Co. and L. F. Dyer Co., Tenn., $1,000,000 highway 4%s, A & O es. Emerich & Co., N. ¥ 
Sept. 17 Rothschild & Co., N.Y. _ 1, 1955, price 104.07, yield 4.50%, offered July lt Illinois Merchants Trust 
Peck Logging Co., Ltd., Vancouver, B. C., $125,000 Ist Freeman, Smith & Camp, a Chicago. 
mtg 7s, M & N, due May, 1933, price par, offered July 14. Portland. Ore. Eugene, Ore., $335,000 4% bonds, due July 1950-19: ee ents 
Power Corp. of Canada, Ltd., $2,500,000 cum Ist 6% pf, Nesbitt, Thomas & Co., Ltd., 4.30%, offered July 13 %s Halsey, Stewart & Co., N. Y. 
J, A, J & O 15, price par, yield 6%, offered July 1, 1925. Montreal. Evanston, IIl., $135, 000 school dist. No. 76 4 M First Trust & Savings Bank, 
vi Serbs, Croats and Slovenes, Kingdom of, $3,000,000 6 mos. due Sept. 1, "1932 to 1944, yield 4. 10%, of ¢ , Chicago. 
Treasury g 6% notes, due March 31, 1926, price 100, yield Fall River, Mass., $1,000,000 reg 4s, due July 192 
6%, offered Sept. 24. Blair & Co., Inc., N. Y. price 100.55 to 100.90, yield 3.40% to R0% 
Trent Rives Textiles, Ltd., $1,200,000 7% ist mtg conv deb, Dominion Development Corp., July 14. : S. Moseley & Co., Boston 
price par and interest, offered July 3. Ltd., Toronto. Fall River, Mass., $500,000 reg 4s and 44s, a 19 
; — Electric Light Co.,, Ltd., $24,000,000 3-yr g 6% notes Guaranty Co. of N. Y.: Dil- 1955, yield 3.75% to 4%, offered Aug. 6. L. Day & Co., Boston. 
j F & A, due Aug. 1, 1928, price 98%, yield 6. 40%, offered lon, Read & Co.; Lee, Hig- Florida, State of, $1,000,000 Series ““C,” ref ¢ 5 
Aug. 4. ny f. ; Me niin due 1935-55, yield 4.80, offered July 8 Spitzer, Rorick & Co., N. ¥ 
0 es O., i ¥ = 
= . i Fort Meade, Fla., $60,000 impvt 6s, M & S, due 
Victoria, B. C., $525,000 5%, due ny 21, 1945, at 98% and Canadian Bank of Commerce; 1926 to 1935, Med 3 ion, eileres “Sept. 28 pitzer, Rorick & Co., N. ¥ 
a oe oe —---*- Franklin Parish, La., $100,000 School Dist, Ward 
¢ & A, due Au 1, 1926 to 1945, price paz Vhitney-Central Trust & 
&. i, } 
4. bee offered July 30. = S .vings Bank, New Orleans 
STATE AND MUNICIPAL Gainesville, Fla., $125,000 impvt 5s, A & O, due | is 
1932 to 1965, yield 4.80%, offered Aug. 18. 1dden & Co., N. Y. 
: Glendale City School Dist., Los Angeles, $500,000 5s, J 4 FE. H. Rollins & Sons, Bos 
DESCRIPTION. OFFERED BY. due July 11926 to 1965, price 100.77 to 109.24, yield 4 ton: Blyth, Witter & Co.; 
y i, , D . 
- to 4.50%, offered Aug. 12. Vm. R. Staats & Co.; First 
City of Akron, Ohio, $1,139,100 5% bonds, A & °. due Oct. Halsey, Stuart & Co.: Wil- Securities Co., Los Angeles 
1, 1927-35, yield 4.20% to 4.50%, offered Sept. 23. lian R. Compton Co., N. Y. Greenville, S. C., $500,000 waterworks 5s, J & J , Wm. R. Compton Co. and 
Albany Co., N. Y., $180,000 reg highway 4%s, F & A, due 1, 1965, yield 4.50% to 5%, offered Sept. 14 Curtis & Sanger, a 
Aug. 1, 1926 to 1955, yield 3.95% to 4%, offered July 31 Fairservis & Co., N. Y. Greenwich. Conn., $1,000,000 444s gold, due February ~M. Grant & Co., In 
Albemarle Co., Va., $300,000 4%s, M & S, due Sept. 1, Harris Trust & Savings Bank, 1945, yield 4.05%, offered July 13. Y 
1900, price 101.56, yield 4.40%, offered July 23. Chicago. ew Grosse Pointe Park., Mich., Village of, $500,000 imi : 
Allen Co., Ind., $127,000 infirmary 44s, M & N 15, due Fletcher Savings & Trust ment 44s, J & J 15, due July 15, 1955, yield 4.05 Benj. Dansard & Co. and 
May 15, 1927, to Nov. 15, 1935, yield 300%, offered Aug. 5. Co., Indianapolis. fered July 22. Union Trust Co., Detroit. 
Town of Babylon, N. Y., $365,000 (Babylon School Dist.) Haddon Heights, N. J., $263,000 impvt 5s, J & J, due J M. M. Freeman & Co., Phila 
, due Sept. 1, 1926 to 1956, yield 4.20%, offered 1, 1931 to 1935," yield ‘dome. offered Aug. 17. ielphia. - 
Sept. 15. R. F. De Voe & Co., N.Y. Hendersonville, N. C., $125,000 58, J & J, due July 1 Mercantile Trust Co. and 
Bay County, Fia., $250,000 road and bridge 6s, J & D, due to 1954, yield 4.50% to 4.75%, offered July 29 Potter, Kauffman & Co., 
June 1, 1 to 1954, yield 5.25%, offered Sept. 14. Spitzer, Rorick & Co., N. Y» St. Louis. 
os a —_ * . ‘ 4 
« + . if be « a * 
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STATE AND MUNICIPAL—Continued 


OFFERED BY. 





DESCRIPTION. 


OFFERED BY. 


DESCRIPTION. 


First National Bank; Detroit 





High Point, N. $750,000 school 5s, oe . S, due Sept. 1, 
1v28 to 1955, vyieil 4.65%, offered Sept. 4. 


Bankers Trust Co. ; Guaranty 
Co. of N. Y.; Hannahs, 
Ballin & Lee, N. ¥ 





., $293,000 school dist. 4%, J & J, 


—— ts 
t oe to 18d yield 4.10% to 4.25%, * offered 


due 
July 17 7. 


J. S. Rippel & Co., Newark; 
N. J. 





Holdenville, Okla., $221,000 5s, J & D, due July 1, 1935 to 
1950, yield 4.60% to 4.75%, offered July 9. 


Brown-Crummer Co., Wich- 
ita, Kan. 





Hudson Co., N. J., $4,624,000 44%, J & J, yield 3.79% to 
4.1%, due July, 1926-1974, inclusive, offered July 8, 1925. 


Kean, Taylor; Salomon Bros. 
& Hutzler: First National 
Bank; B. J. Van Ingen; 
Phelps Fenn; Leamon & 
Co.;: Redmond, N. Y. 





Illinois, State of, $10,000,000 highway 4s, M & S, due 
- 1945 to 1954, price 98.01 to 97.51, yield 4.15%, 
offered Sept. 8. 
Co.; Phelps, Fenn & Co 

A. G. Becker & Co., Chicago. 


sel, Kinnicutt & Co.; Kean, Taylor & Co.; R. 
.; Salomon Brothers & Hutzler, N. Y.; 


First National Bank ; Halsey, 
Stuart & Co., Inc. ; Hallgar- 
ten & Co.: White, W & 
Co. ; Redmond & Co.; Kis- 





Indianapolis, Ind., $385,000 hospital 4%s, J & J, due Jan. 1, 
1927 to 1946, yield 3.90%, offered July 27. 


Fletcher Savings and Trust 
Co., Indianapolis. 





Irondequoit, Monroe Co. $261,000 coup school 44s, 
J & D, due Dec. 1, ions’ e "1954, yield 4.35%, pe Rw 


Sept. 24. 


F. De Voe & Co., Inc.; 
F natchelder. Wack & Co.: 
A. M. Lamport & Co., Inc., 
N. Y.; Fidelity Trust Co.. 
Buffalo, and Sage, Wolcott 
& Steele. Rochester. 





Jackson, Miss., $400,000 impvt 4%s, J & D, due June 1, 1926 
to 1950, yield 4.10% to 4.40%, offered Aug. 4. 


Whitney—Central Trust & 
Savings Bank, New Or- 
leans. 





Jackson, Mich., $1,240,000 union school district 44s, F & A 
15, due Aug. 15, 1927 to 1945, price 100.19 to par, yield 
4.15% to 4.25%, offered Aug. 28. 


Illinois Merchants Trust Co., 
Chicago. 





Jefferson Parish, La., $600,000 School District No. 1 school 
5s, M & S, due Sept. 1, 1926 to 1950, yield 4.256% to 4.70%, 
offered Sept. 17. 


Harris, Forbes & Co., N. Y., 
and Hibernia Securities Co., 
Inc.. New Orleans. 





Kankakee, Ill., $200,000 school “Tist 5s, M & S, due Sept. 
1, 1934 to 1944, yield 4.15%, offered Aug. 4. 


First Trust & Savings Bank, 
Chicago. 





Kansas City, Mo., $4,523,000, 44%. J & J, due July 1, 1928- 
1945, vield 4% to 4.05%, offered July 10, 1925. 


Phelps, Fenn, N. Y.; Missis- 
sippi Valley Trust Co. » Mo.; 
First National Bank: Hal- 
sey, Stuart; Detroit Co.; 
Taylor, Ewart & Co.; Dil- 
lon, Read & Co.; Blodget & 
a: We Pressprich ; 

wae. Weld, Barr Bros., 


NN. 





Kaufman Co., Texas, $150,000 Levee Dist. No. 4 6s, A & O 
10, due April 10, 1935 to 1953, yield 5.50% to 5.70%, of- 
fered July 28 


Prudden & Co., N. Y. 





Knoxville, Tenn., $250,000 g school 44s, F & A, due Aug. 1, 
1928 to 1945, yield 4.30% to 4.40%, offered Sept. 9. 


F. B. Keech & Co. and Pul- 
leyn & Co., N. Y. 





La Fourche-Terrebonne Drainage Dist., La., $175,000 54s, 
& S, due Sept. 1, 1925 to 1954, yield 5% to 5.20%, of- 


fered Aug. %. 


Whitney-Central Trust & 
Savings Bank, New Or- 
leans. 





La Puente Valley Co., Water Dist., wae $135,000 544s, due 
July 15, 1964, yield 5%, offered July 1 i. 


M. H. Lewis & Co., Los An- 
geles. 





Letcher Co., Ky., $200,000 road and bridge =. A & O 1, 
due April 15, 1945 to 1955, offered July 1, 





Caldwell & Co., Louisville, 
Ky. 











Levy County, Fi a. 250,000 road a J& > ao June 20, 
1945 to 1955, yield 5%, offered July 13. 


Spitzer, Rorick & Co., N. Y. 





Lima, Ohio, $100,000 street improvement 5%s, A & O, due 
April 1, 1926, to O@t. 1, 1935, yield 4.10% to 4.30%, of- 


fered Aug. 


Prudden & Co., New York. 





Lima, Ohio, $286,000 sewer 5s, due 1927 to 1951, yield 2.10% 
to 4.40%, offered Sept. 14. 


R. = Grant & Co., Inc., 





Little Ferry, N. J., $309,000 sewer 54s, J & J, due June 1, 
1927 to 1935, yield 4.40%, offered July 16 


Ludwig & Bauchle, N. Y., 
and M. M. Freeman & Co., 
Philadelphia. 





—“w Neb., $500,000 saiaal 44s, J & J, due July 1, 1926 
1965, price 100.49 to 103.95, yield 3.75% to 4.05%, 


}- July 1, 25. 


Harris Trust & Savings 
Bank, Chicago. 





“Los Angeles, Cal., $2,000,000 water-works 44s, J & J, due 


July 1, 1926 to 1965, price 100.36 to 101.87, yield 4.10% to 
4.40%, offered Aug. 4. 


National City Co., N. Y. 





Lucas Co., Ohio, $518,000 44%% water and sewer, M & S, 
yleld 3. Th% to 4.10%, due Sept. 10, 1926-1935, offered July 


14, 1925. 


Gpertie Detroit Co. ; Strana- 
han, Harris & Oatis, N. Y. 





Lynn, Mass., $865,000 coup 4s, J & J, due July 1, 1926 to 
1955, yield 3. T5% to 3.0%, offered Aug. 5. 


Cats & — nger, Eldredge & 
0., ork, and Old- 
co & y Boston. 





Mamaroneck, N. $140,000 44s, J & D, due July 1, 1930 
to 1944, yield 1.05%" offered July 16. 


Fairservis & Co., N. Y. 











Maplewood, N. J., Township of, $100,000 fire louse 44s, 
J & D, due June 1, 1927 to 1955, yield 4.20% to 4.25%, of- 
fered Aug. 6. 


H. L. Allen & Co., N. Y. 





Manatee, Fla., $250,000 street improvement fis, J & oo 
July 1, 1926 to 1935, yield 4.50% to 5%, offered Aug. 


Prudden & Co., New York. 





Maryland, State of, $765,000 etfs of Rees 
$515,000 gen const’ loan of 1924 and $250,000 Balti. So. 
Md. Trunk Line Road Loan of 1922, F & A 15, due 
Aug. 15, 1928 to 1940, price 101.40 to 105.60, yield 6%, 
offered Aug. 24. 


Alex. Brown & Sons, Balti- 
more, and Brown Bros. & 
Co., New York. 





Miami, Fla., $1,793,000 g dias, F A, due Aug. 1, 1927 to 
1935, price 100.25 to par, Stared” Aug. 17. 
. 


First National Bank; Hall- 
garten & Co.; B. J. Van 
Ingen & Co., N. Y., and 
Marx & Co., Birmingham. 





Milwaukee, Wis., $630,000 school 4%s, J & J, due July 1, 
1926 to 1943, yield 4% to 4.15%, offered Aue. = 


Halsey Stuart & Co., Inc.; 
Brown Bros. & Co., N. Y. 





Minneapolis, Minn., 1,000,000 4% and 3%, J due July 
4s 1931-45, Ss 1927 -31, price 4s 1931-45 on Ss 1927-31 
yield 4%, offered July 7. 1925. 


Eldredge & Co., N. Y. 





Missouri, State of. $7,500,000 road 414s, due 1939-42, yield 
4.15%, price 101.03 to 161.00, offered Sept. 8. 


National City Co.; Bankers 
Trust Co.; Brown Bros. & 
Co.; Guardian Detroit Co., 


N. Y.; First Nat'l Co. and Smith, Moore & Co., St. Louis. 


Oregon, State of. $2,000,000 g 4%s and 44s, A & O, due 
Qos. ; tn 1930, to April 1, 1950, 4.25% and 4.30%, offered 
ept. 


Co., Inc.; Kissel, Kinnicutt 
& Co.; Eldredge & Co., 
N. Y.; Anglo London Paris 
Co., San Francisco, and 
Stevenson, Perry & Stacy & 
Co., Chicago. 





P. uotank Co., N. C 


-, $125,000 road im At * othe J & J, due 
July 1, 1928 to 1955, yield 4.30% to 4. er 


ed July 23. 


First National Co. and Mis- 
sissippi Valley Trust Co., 
St. Louis. 





Pennsauken, N. J., Township of, $250,000 impvt 5s, F & A, 
due Aug. 1, 1927. yield 4.25%, offered Sept. 21. 


R. x Grant & Co., Ine., 





Pennsylvania, Commonwealth of, $10,000,000 nighway ong 
M & S, due Sept. 1, 1941 to 1953, price 100.75, yield ; 
to 3.96%, offered Sept. 18. 


N. 
National City on Bankers 
Trust Co., N. -; Mellon 


National Bank, Pitisherene 
Janney & Co., Philadelphia. 





Philadelphia, Pa., $15,000,000 44s, J & J, due-Sept. Ta 1975, 
price 101%, yield 4.15% to 4. ‘ offered Sept. 22 


National City Co.; Harris, 
Forbes & Co.. N. Y.; Jan- 
ney & Co.; Graham, Par- 
sons & Co. ; West & Co.; 
a & Henry; Bank of 

rth jAmerica & Trust 
Bor Philadelphia. 





Plum Bayou Levee Dist., Arkansas, $245,000 ref levee 5s, 
& D, due June 1, 1945, price 102.54, yield 4.80%, offered 


July 22. 


Harris Trust & Savings 
Bank, Chicago. 








Perth Amboy, City of, J., $223,000 4%% impvt bonds, 
due 1926-58, yield 4. Shae to 4.40%, offered Sept. 23. 


R. M. Grant & Co., Inc., 
|e 2 





Phoenix Union High School Dist., Maricopa Co., Ariz., 
$300,000 school 5s, J & J, due July 1, 1945, yleld 4.40%, 
offered July 22. 


Mississippi Valley Trust Co., 
St. Louis, and Illinois Mer- 
chants Trust Co., Chicago. 





Polk and Hillsborough Counties, Fla., $246,000 Ideal Farms 
Draina, ee =. g 6s, F & A, due Feb. 1, 1930 to 1954, inc., 
price 100 and int., yield 6.00%, offered Sept. 15. 


C. W. McNear & Co., N. Y. 





Port Arthur, Texas, $380,000 water 5s, F & A 25, due Aug. 


25, 1928 to 1965, yield 4.75%, offered Sept. 25. 


Cc. . McNear & Co., N. Y. 





Port Chester, tease of, N. Y., $888,000 reg 4%4s g. A & O, 
due Oct. 1, yield 4.10% to 4.25%, offered Sept. 23. 


Hoescvelt & Son; George B. 
Gibbons & Co., Inc., | > # 





= Port of, Ore., $600,000 444s, due 1931 to 1945, yield 
4.20%, offered July 1, 1925. 


A. B. Leach & Co., Inc., N. 
Y.; A. G. Becker & Co., 
Cc hicago. 








City of we Va., $325,000 1k ield 
ies 4.40%, due July i, ofa” x RS fe 


Austin, Grant, N. Y.; C. W. 
McNear & Co., N. Y. 





Reading, Pa., $1,500,000 school dist 4s, J & J 15, tan July 
15, 1926 to 1955, , price 100.50 to 101, offered July 23. 


Yarnell & Co., Philadelphia. 











Red Bank, N. J., $225,000 4%4s, due 1926 to 1953, yield 4% 
to 4. 25%, offered July 22. 


J. S. Rippel & Co., Newark, 
and B. J. Van Ingen & Co., 





Redford Union School, Wayne Co., Mich., $325,000 4%%s, 
F & A 16, due Feb. 16, 1940 to 1946, yield 4.25%, offered 


Sept. 14. 


Security Trust Co., Detroit. 





Rice Co., Minn., $205,000 funding 44s, M & N, due May 1, 
1928 to 1940, yield 4% to 4.10%, offered June 26, ae 


Brewer, Brown & Co., Minne- 
apolis. 





Rutherford Co., N. C., $250,000 Court House 4%s, J & J, 
due July 1, 1930 to Tobs* yield 4.35%, offered July 28. 


Stranahan, Harris & Oatis, 
Inc., . 





Saar Basin Consolidated Counties $4,000,000 external f s 
gold 7s, A & O, due March, 1935, price 97 and interest, 


yield 7.58%, offered July 8 


Ames, Emerich & Co.; Cen- | 


tral Trust of Illinois; Fed- 
eral Securities Corp., Chi- 
cago; Strupp & Co.., x. ¥ 





St. Cloud, Fla., 0,000 general impvt 5s, J & J, du 
July 1, 1927 to 1965, price par, yield 5%, offered July 30. 


Seasongood & Mayer and 
Weil, Roth & Irving- Co., 
Cincinnati. 





St. Joseph (Mo.) School Dist. $300,000 4s, F = A, due Feb. 
1, 1934 to 1940, yield 4.15%, offered July 2: 


National City Co., St. Louis. 





St. Lucie Co., Fla., $320,000 Road and Boas Dist. No. 5 
g 6s, : & J, due July 1, 1930 to 1955, yield 5.25%, offered 


Aug. 


Prudden & Co., N. Y. 





St. Lucie Co., Fla., $150,000 Fort Pierce Inlet District 6s, 
J & J, due July 1, 1926 to 1955, yield 5.25%, offered 


Aug. 


Spitzer, Rorick & Co., N. Y. 





St. Paul, Minn., $1,000,000 sewer 44s, J & J, due July 1, 
1926 to 1955, price 100.49 to 102.58, yield 3.75% to 4.10%, 


offered July 16 


Geo. B. Gibbons & Co., N. Y. 





* Paul, Minn., $775,000 Inter-City Bridge 4s and 4%%s, 
J & J, 4s due July 1. 1944, price 99%, and ty due July 1 
1926 to 1943, yield 4% to 4.10%, offered July 3 


Remick, Hodges & Co., and 
Phelps, Fenn & Co., N. Y. 





St. Paul, Minn., $1,000,000 4% and 44%, J & D, ar July 1. 
4s 1927 to 1955, 4%s 1955, price 100; yield 4% for 4s and 
4.50% for 4%s, offered July 7, 1925. 


Eldredge & Co., N. Y. 





St. Petersburg. Fla., $510,000 coup 5s, F & A sive Aug. 1, 
1955, price 107.32, yield se offered Gept. 


George B. Gibbons & Co., 
Inc., N. Y. 








San Antonio, Texas, % water aaa “ylela 4.45% 
o 4 due 1940-1965, rie July 10, 1925. 


Cc. W. McNear & Co., N. Y. 





San Antonio, ie Independent School Dist. $300,000 
one bldg vie & A, due Aug. 1, 1926 to 1955, price 
75 to 108.43, yield 4% to 4.25%, offered July 24. 


Harris Trust & Savings 
Bank, Chicago. 





aie City, N. M., $100,000 Direct Oblig. Water Works 
J & J, due’ July 1, 1970, yield 5% to 5.50%, of- 


fered Aug. 3. 


Tillotson & Wolcott Co., 
Cleveland. 





South Jacksonville, Fla., City of, $400,000 g 54s, J & J, due 
Jan. 1, 1955, yield 4.50%, offered July 1, 1 


H. L. AHen & Co.; Hoffman, 
O’Brien & Co., N. Y. 





South Orange, N. J., $172,000 44% gen —_ “Sus July 1, 
1926-1952, yield 4% to 4. 16, offered July 10. 


Ludwig & Bouchi, N. Y. 





Summit Co., reo $319,500 5% road imp bonds, A & O 
rege to 4.10%, due Oct. 1, 1926-1934, offered July 


14, 


Guardian Detroit Co. ; Strana- 
han, Harris & Oatis, N. Y. 





Tampa, Fla., $1,500,000 coup S, dye Gept. 2. 
1927 to 1936. price 100.25 to 1 $60) eas Sept. 2 


Redmond & Co.; George B. 
Gibbons & Co., Inc. ; RB. W. 
Pressprich & €o., N. Y. 





Texarkana, Ark., $215,000 ser funding 44s, 7 % J, due 
Sept. 1, 1926 to 1953, offered Aug. 12. 


First National Co., St. Louis. 





Utica, N. Y., $732,000 public impvt zg sore J & J, due July 
1926 to 1945, price 100.61 to 104.12, yield 3.625% to 


395%, offered Jul 


Roosevelt & Sons and Geo. 
eee & Co., Ince., 





be = City $162, 000 So im rovement bonds, due 1926-58, 
yleld 4.50%, offered Sept. 2 


R. M. Grant & Co., Inc., 
a 


aN. 





Breed, Elliott & Harrison 





Monroe Co., Fla., $1,060,000 Highway & Bridge 5%s, J & 
D, due June 1, 1936 to 1955, yield 5%, offered Aug. 8. 


Farson, Son & Co., New 
York. 





Multnomah Co., Oregon, $1,000,000, School District No. 1, 
4% and 44%, J & J, due July 15, 1928 to 1945, yield 4.05% 
to 4.15%, offered July 6, 1925. 


The Detroit Co., Inc.; El- 
dredge & Co.; Cont. & Com. 
Trust & Sav. Bank. 





Multnomah Co., Ore., $500,000 bridge 4 due 1931 to 1955, 
yleld 4.30%, offered Sept. 9. at 


A. B. Leach & Co. and A. G. 
Becker & Co., N. Y. 





Nashville, Tenn., $1,000,000 water-works —< 4 M&S&, 
a Sept. 1, 1926 to 1955, yield 4.20% to 4.40%, ” offered 
Aug. 5 


Harris, Forbes & Co., N. Y. 





Nassau Co., N. Y.,. $244,000 g 4%s, J & J, due July 1, 
1935 to 1946, yield 4%, offered Aug. 10. 


Pulleyn & Co., — _ 
Loomis & Co., 
York. 





Neptune, N. $257,000 school district 4%s, F & A, due 
Feb., 1931-5 3 yield t. 40%, offered June 29. 


Boland & Preim, N. Y. 





New Britain, oe , $960,000 4s, due 1926 to 1955, yleld 4% 
to 4.10%, offered Aug. 21. 


Remick, Hodges & Co., N. Y. 





New Orleans, La., $1,348,000 paving 44s, J & J, due Jan. 
1, 1927 to 1936. price 100.25 to par, offered Aug. 18. 


Hibernia Securities Co., Inc., 
and Eldredge & Co., _ 2 





“tas, Falls, N. Y., $835,000 school, paving and sewer £ 


s, M & S, due Sept. 1, 1957 to 1965, price 102.6602 to 
.9370, yield 4.10%, offered Aug. 20. 


Marine Trust Co. and Fidel- 
ity Trust Co., Buffalo. 





Ne rth Hempstead and Sremnpateed, N. Y., Towns of, $300,- 
000 Union Free School Dist. No. 5 ngs’ J & J, due Jan. 
1, 1927 to 1986, yield 4. 25%, offered Sept. 3. 


A. M. Lamport & Co., Inc., 





Norwalk, Conn., $120,000 Second Texing Dist. 44s, due 
1928 to 1955, ro] * ion, offered Aug 











R. M. Grant & Co., Inc., N.Y. 





Northpert, N 0,000 paving 4%s. F & A, Gee Aug. 1, 
1926 te 1936, yield "S 15% to 4.10%, offered Aug. “i 


A. M. Lamport & Co., N. Y. 








Volusia. Co., Fla., $600,000 De Land-Lake Helen special 
road & bridge dist 6s, J & J, due July 1, 1930 to 1950, 
yield 5.10% to 5.25%, offered Aug. 7. 


and Fietcher-American Co., 
Indianapolis. 





Wabash, Ind., $126,000 school 5s, J & J 15, due July 15, 
1935 to 1949, yield 4%, offered July 16. 


Fletcher Savings & Trust Co., 
Indianapolis. 





Waterbury, Conn., $1,100,000 coup or reg 4s and 44s, J & J 
15, $400,000 water 4s, due July 15, 1926 to 1965, price 100 
to 99.01, yield 4% and 4.05%, and $700,000 Bridge, Street 
Improvement and Water Drain 4%s, due Jul Re 1930 to 

— 1964, | ce 100.90 to 102.91, yield 4.05% to 4. , offered 


July 


Geo. B. Gibbons & Co., Inc. ; 
Blodget & Co.; Roosevelt & 
Sons and The ks > a De- 
troit Co., Inc., N. 





Wichita Falls, Texas, $500,000 indpt school dist 4%s, J & J 
due July 1, 1936 to 1965, yield 4.25% to 4.50%, dead 


July 30. 


Taylor, Ewart & ao Inc., 
Chicago, and Smith, Moore 
& Co., St. Louis. 





State of West Virginia $4,150,000 road g 4%s, J & J, price 
101.54 to 102.13, yield 4.10%, due Jan. 1, 1939 to 1947. 
offered July 2, 1925, and $1,850,000 road J & J, price 
a doe 4.10%, due Jan. 1, 1947 to 1950, offered July 

ie 


W. A. Harriman & Co., Inc. ; 
L. F. Rothschild & Co.; 
Blodget & Co.; Geo. B. Gib- 
bons & Co., Inc. ; Austin, 
Grant & Co., Inc., N. Y.: 
Guardian Detroit Co.. tee. 
Herrick Co., Cleveland. 





Willlamene 000 school dist 4 1/10s, F & A, due 
Prd Ay i yield 4%, offered July 28. 


Winsion- Salem, N. C., City of, $2,590,000 "municipal 4148 
and 5s, J & J, due 1027-73, yield 4.10% to 4.35%, offered 


July 8 


Mellon National Bank, Pitts- 


burgh. 

The National City Co.; Har- 
ris, Forbes & Co.; Bankers 
Trust Co.; Charles D. Bar- 
ney & Co.; E. H. Rollins 
2. Sons: Kean, Taylor & 

N. Y.; Wachovia Bank 
Pa ‘Trust Co., Winston-Sa- 
lem. 
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RAILROAD 


PUBLIC UTILITY—Continued 





DESCRIPTI¢ 


IN. 


OFFERED BY. 


DESCRIPTION. 





due Aug. 1, 1926 to 1940, 
offered Aug. 5. 


Chicago, Milwaukee & St. 


Paul $9,270,000 eq tr 5%, cert, 
price 100.48 to 97.43, yield 5.20%, 


Kuhn, Loeb & Co.; National 
City Co., New York 


—_ Shore Power Co. $845,000 Ist & ref mtg 
"* due July 1, 1950, price 99 and inter 
July 2 





Chicago, Rock Island & FE 
secured 414s, F & A, due 
offered July 16. 


*acific Ry. Co. $7,600,000 3-year 
Aug. 1, 1928, price 99, yield 4%%, 


Speyer & Co. and _ Dillon, 
Read & Co., N. Y. 


Lexington U tilities Co. $653,000 (additional issu 
g& 6s, Series ‘“‘C,’’ A & O, due Oct. 1, 1946 
6%, offered July 22. 





Maryland & Delaware Coa 
M & N, due May 1, 1944, 


st Ry. $300,000_ Ist (closed) g 6s, 
offered Aug. 7. 


Maryland & Delaware Coast 
Ry., Baltimore. 





Ss 


& S, due March = 1926 to 
4.50% to 5.50%, offered Sept. 12. 


be ae tw 4 Tank Line, Inc., $550,000 yo tr £ ctfs, Series 


ept. 1, 1932, yield 


Stix & Co., St. Louis. 





5.75%, offered Aug. 20. 


Shippers’ Car Line, Inc., $370,000 5% eq tr g ctfs, &s 
15, due March 15, 1927, to Sept. 15, 1934, yield soon to 


Freeman & Co., N. Y. 





Seaboard All-Florida Ry. 
F A, due Aug. 1, 1935, 
July 31. 


$25,000,000 ist g 6s, Ser ‘‘A,’ 
price 98.50, yield 6.20%, ate 


Dillon, Read & Co.; Laden- 
burg, Thalmann & Co. ; Kis- 
sel, Kinnicutt & Co., N. ¥. 





Seaboard Air Line Railway Co. $10,000,000 Bst and - 
g 4s, Series ‘‘A,’’ M & S, due Sept. 1, 1945, price 94.7 
yield 6.47%, offered Sept. 


15. 


Dillon, Read & Co.; Laden- 
burg, Thalmann & Co.: 
Kissel, Kinnicutt & Co., 
M.. ¥. 





Tampa & Gulf Coast R. R. $434,000 (additional issue) Ist 
5s, A & O, due April 1, 1953, price 89.50, offered Sept. 14. 


J. A. W. Iglehart & Co., Bal- 
timore. 





Texas & Pacific Ry. 
“HH,” M & S, due Sept. 
fered Aug. 24. 


$2.475,000 444% eq tr ctfs, Series 


1, 1926 to 1940, price 96.89, of- 


Kuhn, Loeb & Co., N. Y. 





offered Aug. 6. 


Virginian Ry. Co. $7,500,000 Ist g 5s, Series ‘*A,”’ addi- 
tional issue, M & N, due May 1, 1962, price 98, yield 54%. 


National City Co.; Lee, Hig- 
ginson & Co.; Kissel, Kin- 
nicutt & Co., N. Y. 





Long Island Lighting Co. $400,000 Ist s f 5 
issue, M & S, due March 1, 1936, price par 
offered July 17. 





Melone Dam Hydro-Electric Power Development $ 
Oakdale Irrig. Dist. g 5s, J & J, due Jan. 1, 192 
and $900,000 So. San Joaquin Irrig. Dist. ¢ 5 
due Jan. 1, 1927 to 1962, vield 4.50% to 4 
July 2k. 





Mississippi Power Co. $4,000,000 Ist & ref g 5s, M 
Sept. 1, 1955, price 92.50, yield 5. 50%, offered 


Monongahela West Penn Public Service Co. $13,204 0 
& ref g Ss, Ser “B,"’ F & A, due Feb. 1. 1 
vield 5.65%, offered Aug. 4 








Mutual Telephone Co., Erie, Pa., $1,200,000 
A & O, due Oct. 1, 1945, price 100, yield 5 
Aug. 14. 





National Electric Power Co. $3,000,000 sec g¢ 6s 
1945, M & S, due March 1, 1945, price 97 ic 
fered July 33 (additional issue) 





PUBLIC UTILITY 





OFFERED BY. 





DESCRIPTION. 
Amertecan District Telegraph Co., N. J., 76,500 shares 7% White, Weld & Cv., Clark, 
com cum pf, J, J, & O 15, price $100, offered July 3, 1925. Dodge & Co.; Dominick & 


Dominick: Goldman, Sachs 
& Co., N. 





offered Sept. 


——- 9g? & Light Co. $5,000,000 additional issue g 
6% debs, M & = due March 1, 2016, price 96, yield 6.25%, 


Bonbright & Co., N. Y. 





July 21. 


Androscoggin wan Power Co. $1,500,000 Ist g 63 (closed), 
F & A, due Aug. 1, 1945, price 99.50, yield 6%, offered 


Bond & Goodwin, Inc., Bos- 
ton; Lane, Piper & Jaffray, 
Inc., Minneapolis, and May- 
nard S. Bird & Co., Inc., 
Portland, Me. 





5s, Series “C,"’ A & O, d 
5%, offered Sept. 17. 


Bell Telephone Co. of Pennsylvania $50,000,000 Ist & ref g 


ue Oct. 1, 1960, price par, yield 


J. P. Morgan & Co.; Kuhn, 
Loeb & Co.; Kidder, Pea- 
body & Co.; First National 
Bank; National City Co.; 
Bankers Trust Co.; Guar- 
antee Co. of N. Y.; Harris, 
Forbes & Co.; Lee, Higgin- 
son & Co., N. Y. 





July 10. 


Bemidji Elec. & Mfg. Co., 
mtg serial gold 6s, M & S, due May 1, 1931-1940, offered 


Bemidji, Minn., $125,000 1st 


W. B. Forshay & Co., St. 
Paul, Minn. 





Broad River Power Co. $1,400,000 7% cum pt. F,M&A,N, 
price 99, yield 7.37%, offered July 10, 1925 


Pynchon, N. Y.,; West & Co., 
N. Y.; Jackson & Curtis, 
| 72 * 





conv debs, 
offered Sept. 12. 


Buffalo, Niagara & Eastern Power Co. $2,000,000 5-yr 5% 
M & S, due Sept. 1, 1930, price par, yield 5%, 


Schoellkopf, Hutton & Pome- 
roy, Inc., Buffalo. 





Calumet Gas & Electric Co. 
“B,” J & J, price 98%, 
offered July 10, 1925. 


2,700,000 Ist & ref 544s, Series 
yield 5.60%, due July 1, 1960, 


Halsey, Stuart & Co., N. Y. 





Carolina Mountain Power Co. $550,000 Ist g 6s, J & D, due 
June 1, 1935, offered July 16. 


Stroud & Co., Inc., N. Y. 





Central Indiana Power Co. 
Series ‘‘A,"’ J & D, due J 
offered July 1, 1925. 


$5,000,000 3-yr col g 6% notes, 
une 1, 1928, price 100, yield 6%, 


Halsey, Stuart & Co., Inc., 
=. ¥. 





Central Public Service Co. 
July 29. 


J & J, due July 1, 1940, 


$700,000 coli tr g 6s, Ser ‘‘A,’ 
price 95, yield 6.50%, cations 


Stanley & Bissell, Inc., 


Cleveland. 





Central States Power & L 
gb,M &N, price 100, yie 
July 9, 1925. 


ight Corp. $500,000 6% secured 
Id 6%, due May 1, 1930, offered 


Priester-Quail & Cundy, Inc., 
Chicago. 





Gommon wealth Light & Po 
6% notes, J & J, due July 
fered July 22. 


wer Co. $600,000 1-year secured 
1, 1926, price par, yield 6%, of- 


. E. Wilsey & Co., Inc., 
Chicago. 





yield 6%, offered Aug. 


Consolidated Power & Light Co. of S. 
1 yr g 6% notes, F & A, 
, 


Dakota $1,900,000 


due Aug. 1, 1926, price par, 


Chicago, 
Philadel- 


Pearsons-Taft Co., 
and West & Co., 
phia. 





Eastern Minnesota Power 
“=~ J¢& 4; due July 1, 
fered Aug. 


Co. $315,000 ist g 54s, Series 
1945, price par, yield 5.50%, of- 


Minneapolis Trust Co., Min- 
neapolis. 





F & A, due Aug. 1, 1928, 
July 31. 


Eastern Sanaa Electric Co. $4,000,000 5% 


otes, 
price 98.75, viel’ 5. 459%. offered 


Stone & Webster, Inc., N. Y. 


New Jersey Water Co. $1,000,000 Ist 
F & A, due Aug. 1, 1950, price 91.50 
Aug. 12. 
New “xen Water Co. $200,000 (additional i 
” 4s, J . due July 1, 1945, yield 4.30%, offers 
Wenitecakics Light & Power Co. $500,000 t 4 
Series ‘‘B,’’ F & A, due Aug. 1, 1940, price 9 
6.10%, offered Sept. 24. 
Ohio Cities Telephone Co. $400,000 Ist conv 6 
J & J, due July 1, 1945, price par, yiel 
July 18. 
Oregon-Washington Telephone Co. $210,000 1 
J, due July 1, 1945, price 99, yield. 6.08%, offer 




















Pennsylvania Gas & Electric Co. $1,350,( 
54s s f Series ‘‘A,"" M & S, due Sept. 1 
and accrued int., vield 5.70%, offere 1 Sept 





Portland Electric Power Co. $500,000 1st 
Series ‘‘B,’’ M & N, due May 1, 1947, r 
Public Sersieen Corp. $125,000 ist se rg 7s, & J 
1, 1929 to 1940, price par, yield 7%, offered Aus 

Quinte & Trent Valley Power Co, $400,000 Ist 
6s, Ser “A,"’ J & D due July 1, 1955, pr a) 
6%%, offered July 30. 

Roanoke Water-Works Co. $2, 600,000 
Series ‘‘A,"’ J & J, due July 1, 1950, pri i) 
offered July 24. 

Santa Maria Gas Co. $210,000 Ist & ref g ¢ 
April 1, 1940, price 99, offered Aug. 17 

Shenandoah River Power Co. $410,000 ist Us, M 
Sept. 1, 1945, price 97, offered Sept. 14 

Southern States Power & Light Co. $250,000 ist 

“A,"’ J & J, due July 1, 1940, offered Aug. 26 

Southeastern Power & Light Co. bee 000,000 2 

‘A,’ M & S, due Sept. 1, 2025, price 96.50 
offered Aug. 14. 

Southwestern Public Service Co. $3,500,000 Ist 
Series ‘‘A,’’ J & J, due July, 1945, price 99 
offered June 30. 

= Eastern Elec. Co. $400,000 6% 1 

price 98 and int, yield 6.15%, dus 
offered July 8, 1925. 

Tide Water Power Co. $791,000 ist & re 
due April 1, 1945, price 98.5) DO, yield FR% 

Toledo Traction Lt. & Pwr. Co. $8,500,000 5 
gold notes, J & J. price 99, yield 5.73%, due Ju 
offered July 7, 1925. 

Vicksburg Gas Co. (Miss.), $200,000 Ist ser ¢£ 
due July 1, 1927 to 1945, price par to 94.45 
6.50%, offered July 14. 
























































Valley Water Co. $100,000 Ist s f g 6s, J & J 
1955, price par, yield 6%, offered Aug 4 





1950, M & S. price 87 and i 


Electric Power Corp. $2,500,000 Ist s f g 64s, due March 1, 


nt, yield 7.68%, offered Sept. 23. 


Harris, Forbes & Co.; Lee, 
Higginson & Co.: Brown 
Bros. & Co., N. Y. 





at sg Utilities, Inc., 
M S, due Sept. 1, 


$1,000,000 Ist g coll 6s, Series 


1945, price 100, yield 6%, offered 


William L. Ross & Co., Chi- 
cago; Fenton, Davis & 


Western Reserve Power Co. $200,000 Ist 
June 1, 1945, price par, yield 6%, offere 

Western United Corporation $1,500,000 
notes, Series ‘“‘E,"" J & D, price 100 
June 1, 1930, offered July 1, 1925. 














6% notes, M & 
offered Sept. &. 


General Power & Light Co. 
S, due Sept. 1, 1926, price 100, yield 6%, 


$900,000 1-year g lien ef 


Hayden, Van Atter & Co 
Detroit; Putnam & Storer. 
Inc., Boston, and True, 
Webber & Co., Chicago. 


Sei ppt. 21. Boyle, Detroit. — 
Gary Railways Co. — 000 Ist & ref g 6s, price 96, _ Halsey, Stuart & Co., Inc., Wisconsin Public Utilities Co. $400,000 
6.75%, offered Atig. 18. Chicago. J & J, due July 1, 1926, offered July 31 











INDUSTRIAL AND MISCEL LANI 





gen mtg 64ssfeb, J & 


Great Consolidated Elec. Pow. Co., Ltd., 


$13,500,000 Ist 
J, price 86, yield 7%%, due July 


1, 1950, offered July 9, 1925. 


Dillon, Read; Guaranty Co. 
of N. Y.: Harris, Forbes: 
Bonbright & Co 





Greenfield Gas Light Co., 
due Sept. 1, 1945, price 10 


Inc., $200,000 ist 4%s, M & S, 
1.95, Aug. 27. 


F. S. Moseley & Co., Boston. 





July 27. 


Home Independent Telephone Co. " 
M & N, due May 1, 1931 to 1945, yield 5.90%, offered 


$175,000 Ist ser g 5%s 


Lumbermen’s Trust Co., 
Portland, Ore. 





Illinois Public Utility Co. $ 


1,800,000 1-yr col tr g 5% notes, 


J & J, due July 1, 1926, price 99, offered July 24 


Stanley & Bissell, Inc., and 
Thompson, Ross & Co., Inc., 
Chicago. 





a (Mo.) Water 
Aug. 


& Ss. due Sept. 1, 1945, 


Works Co. $450,000 Ist zg 
price 97, yield 5.75%, Seared 


Putnam & Storer, Inc., Bos- 
ton. 





year conv g deb 5s, 
yield 5.58%, offered pL, 


International Py gE & ag > Corp. $25,000,000 20- 


& S, due Sept. 1, 1945, price 99%, 
20. 


J. P. Morgan & Co.; First 
National Bank; National 
City Co. Guaranty Co. of 
| ee Ze Densiniok & Domi- 
nick; Bankers’ Trust Co.; 
ee B. Smith & Co., 





& J, due July 1, 
of ered July 21. 


Iowa Southern Utilities Company $3,000,000 Ist & ref g 


1950, price 97.50, yield 5.70%, 


Hoagland, Allum & Co., Inc., 
- se al C. Langley & Co., 





M & N, due Oct. 1, 1945, 
Sept. 30 


Iowa Ry. & Light Corp. $4,000,000 Ist & ref 20-year g 5%¥%s, 


price 99, yield 5.58%, offered 


Harris, Forbes & Co., N. Y. 





Aug. 13. 


Kansas-Oklahoma Gas Co. $2,000,000 3-year Ist pipe line ¢ 
F & A, due Aug. 1, 1928, price 100, yield 6%, offered 


Halsey, Stuart & Co., Inc., 
mm. 3. 





ref 5%s, Series ‘‘A,’ 


mtg 
interest, yield 6.15%, offered July 8 


Keystone a Co. of Phila. $2,300,000 ist lien and 


due sume, 1955, price 91 and 


Hemphill, Noyes & Co. and 
ve, Macomber & Co., 
3 





due Aue. 1, 1935, price 
Aug. 11. 





Laclede Gas Light Co. $3,000,000 10 yr g 


54% notes, F & A 
98.50%, vield 5.70%, offered 


Guaranty Co. of N. Y., W. A. 
Harriman & Co., Inc., Hal- 
sey, Stuart & Co., Ince., 
New York, and Union 
Trust Co. of Pittsburgh. 


DESCRIPTION. 


a > yl Garage Co. $750,000 Ist mtg r « f gold 
July 1, 1935, price 98 and interest, J & J, yield ¢ 
fered July 8, 1925. 

Alcazar Hotel, Miami, Fla., $950,000 Ist ser gz ¢ 
due July 1, 1927 to 1935, yield 6.25% t 6.509 
Sept. 10. a2 

ort Realty Co., West Palm Beach, Fla., $25 

& D, due June 1, 1926 to 1935, price pa 

8%, “ ftered Sept. 1. w 

American Mortgage Corp. $180,000 ist coil tr 6s, F & 
due Feb. 1, 1926 to Aug. 1, 1930, price 100, y 2 
offered Sept. 14. 

American Toll Bridge Co. $4,500,000 ist s f ¢ 7 
due April 1, 1945, price par, yield 7%, offered Au 




















Anderson & Middletown Lumber Co., Oregon, #70 
& col tr s f g 64s, J & D, due June 1, 1937 
fiela 6.50%, offered Aug. 3. 
<. oe - Oil Co. $8,000,000 1-year s 414% 

J 15, due July 15, 1926, price par, yield 4 50% 
# 18. a 
Ardley Hardite Collieries, Ltd., $250,000 tm 
30, due June 30, 1940, price 97, yield 

Aug. 11. 








ist g is 
7.25% 











Argyle Bldg., Kansas City, Mo., $400,000 ist mte 5 
July, 1930-1935, price par, offered July 1 


Armour Bldg. Co , $500 
A 





Kansas City, Mo., $550,000 ist 
& D, due April 1, 1927 to 1935, yield 5.50% 

offered Sept. 

Atias we aa tom. $1,500,000 Ist mtg 6% sf, J & J, 1 
99%, yield 644%, due July 1, 1940, offered July 10, 192 

Bankers’ Mortgage Bond Co. $100,000 ist coll 6s 
“E,"’ J. & D, due June 1, 1930 to 1935, price par 
offered? July 2. 














_ OFFERED BY. 


1icago «Trust Co 
t Co., Chicago 





Chandler & Co., Inc., N. Y¥ 
and R. EK. Wilsey & C 
Inc., Chicago. 


W. C. Langley & Co., N. ¥ 





Rutter & Co., N. ¥ Anglo 
Londen Paris €o.; J. R 
Mason & Co. Freeman, 
Smith & Camp, San Fran- 
tisco, and First Securities 
(o., Los Angeles 





Harris, Forbes & Co and 
Coffin & Burr, Inc., N. ¥ 


Halsey, Stuart & Ce., Inc 
E. H. Rollins & Sons: W 
.. Langley & Co VW A 
Harriman & Co., Inc 


Hambleton & Co Dom- 
inick & Dominick, N. Y¥ 


R F De Voe & Co Inc 
mn. =. 
6. Allyn & Co., In and 
Howe, Snow & Bertle 
Inc N. ¥ 





W. Chapman & Co Ir 
N 
Chas. W. Scranton & CC 
New Haven. 
nery, Peck & Rockwor 
Chicago; Minnesota yan 
& Trust Co., Minneapolis 





1ultz Bros. & Co., Cle 
land 
Ralph Schneeloch Co. and 
Blyth, Witter & Co San 
Francisco 





¢. Allyn & Coa,, N. ¥ 


N ational Cit & ity Ge: Hale y 
Stuart & Co., Inc., N. Y 


hn M. C. Marble te, Las 
Angeles. 


hnston & Ward, Montreal 


Taylo Ewart & Co Ins 
ind P. W. Chapman & Co 
Inc., N. Y. 

First Securities Co., Los An 
geles. 





Battles & Co.. Philadelphia 


White-Phillips Co., Daven 
port, lowa. 


Bonbright & Co., Inc., aS 
Pearson-Taft Co. and P. W 
apman & Co., In - 


ffin & Burr, Inc., N } 
Warner, Tucker, Bostor 
ffin & Burr, Inc., N. Y 


farris, Forbes: National Cit 
+ ae Oe SP 





Watson, Williams & Co 
New Orleans; Merchant 
National Bank; First Na 
tional Bank; National City 
Savings Bank & Trust Co 
National Peoples Saving 
Bank and Trust Co., Vicks 
burg. . Miss. 


Bayly Bros., Inc., Los An 
geles 

Damon & Bolles Co., Los An 
geles 

Blodget & Co., N. Y.: W. W 
Armstrong Co., Aur " 
First Wisconsin Co Mil 
waukee., 

Bartlett & Gordon, Inc., Chi- 
cago 


__OFFERED BY. __ 


Spencer Trask & Co and 
Bond & Goodwin, Inc., N. ¥ 








air Re alty & Mortgage 
- Inc. Y 

Palm Beach Guaranty Co 
West Palm Beach, Fla 

American Trust Co.; Amer 
ican National Bank, Rich 
mans, Va. 
lyth, Witter & Co.: Bond & 
gy eB & Tucker, Inc 
San Francisco, and Pea 
body, Houghteling & Co 
Chicago. 








Blyth, Witter & Co., Seattl 








J. P. Morgan & Co., N. Y 





Hubley & Co., Ltd., Toronto 

Commerce Trust Co., Kansas 
City, Mo. 

Mississippi Valley Trust Co 
and Mortgage & Securiteis 
Co., St. Louis. 

Hoagland, Allum 
| oe # 











& Co.. 








Ward, Sterne & Co., Bir- | 
mingham, Ala. { 
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| INDUSTRIAL AND MISCELLANEOUS—Continued 





DESCRIPTION. 


OFFERED BY. 





1 Mortgage Bond Co. $100,000 ist coll 6s, Series 
“FE.” F & A, due Aug. 1, 1930 to 1935, price par, yield 
6%, wa Sept, 14. 


Ward, Sterne & Co., Birming- 
ham. 





Bellevue-Stratford, Philadelphia, $6,000,000 Ist 54s, J & D 
15, due Dec. 15, 1935, price 100, yield 5.75%, offered 


Sept. 8. 


Philadelphia Co. for Guar- 
anteeing Mortgages, Phila- 
delphia. 





Biltmore Apts., Seattle, $325,000 Ist ser r e g 6s, F & A 15, 
due Aug. 15, 1927 to 1935, offered Sept. 14. 


First National Co., St. Louis. 





Bonded Mortgage Co., Baltimore, $250,000 r e g 6s, Series 
“B,” price par, yield 6%, offered Sept. 9. 


Baltimore Trust Co., Balti- 
more. 





Boulevard Land Co, $218,400 7% guar ctfs, due July 11, 
1929 to 1931, price par, yield 7%, offered Sept. 17. 


Drake, Riley & Thomas and 
California Co., Los Angeles. 





Bowdoin Square Garage $850,000 Ist (closed) s f g és, J & 
J, due July 1, 1940, price 100, yield 6%, othwed Sept. 17. 


Coffin & Burr, Inc., N. Y. 





Bryant Park Bidg., N. .. $3,000,000 Ist leasehold s f zg 
(closed) 6%s, J & J, erie 100, vield 6.50%, due July 1, 
1945, offered July 1, 1925. 


Dillon, Read & Co., N. Y. 





Brownstein-Louis Realty (o., Los Angeles, $1,500,000 s f g 
J& + oa July 2, 1944, price par, “yield 6.50%, of- 


614s. 
fered Aug. 


Alvin H. Frank & Co. and 
Hunter, Dulin & Co., San 
Francisco. 





suckingham Tistel St. Louis, $550,000 Ist ser re 6s, 
J & J, due July 1, 1926 to 1930, yield 5.25% to 6%, offered 


Sept. 14 


Curlee, Hill & Co.; Real 
Estate Mortgage Co.; Mark 
Cc. Steinberg & Co.; Fried- 
man, D’Oench & Duhme, 
St. Louis. 





Budd (Edward G.) Mfg. Realty Co. $1,500,000 Ist g 6s, A 
& ©, due Oct. 1, 1940, price 94.50, yield 6.15%, offered 


Sept. 25. 


Brown ‘Bros. & Co. and 
Townsend, Whelen & Co., 
Philadelphia. 





Buena Vista Hotel Co., Biloxi, Miss., $425,000 1st (closed) 
és, A & O, due Oct. 1, 1927 to 1942, price par, yield 6%, 
offered Sept. 2s 


Mississippi Mortgage & am 
Co., Gulfport, Miss.; Wat- 
son, Williams & Co. and 
Cana) Commercial Trust & 
Savings Bank, New Or- 
leans, 





Caledonian Hotel Bidg., Seattle, $90,000 Ist g 7s, M & N, 
due April 1, 1927 to 1935, price par, yield 7%, offered 
July 31. 


W. D. Comer & Co., Seattle. 





California Cotton Mills Co., $1,500,000 Ist s f g 6s, J & J, 
due July 1, 1940, price 97.50, offered Sept. 2 


Blyth, Witter & Co.; Car- 
stens & Earles, Inc.; Mit- 
chum, Tully & Co. San 
Francisco. 





Capitoi Hill State Bank Bldg., Denver, Col., $90,000 6% Ist 
mtg re, M & N, price par, yield 6%, due May 15, 1927- 
1937. offered July 13, 1925, 


Fidelity Bond & Mtg. Co., 
Denver, Col. 





Capitol Outlook Bldg. Co., Columbus, Ohio, $350,000 Ist 
leasehold ser g¢ @ due Aug. 26, 1926, to January, 1936, 
Price 100 to 101, offered Aug. 29. 





First Citizens’ Corp., Colum- 
bus, Ohio 





Carlson Bldg., Evanston, IIl., $300,000 leasehold 64s, M & 
N 20, due May 20, 1926 to 1935, offered July 1, 1925. 


Chicago Trust Co., Chicago. 





Carolina Discount Corp., Aberdeen, N. C., $500,000 5-yr 
coll tr ¢ 6% notes, J & J, due July 1, 1930, price 99, yield 
6.20%, offered July 31. 


Hambleton & Co., Baltimore. 





‘astie Court Apts., Chicago, $350,000 Ist re ser 6%s, due 
1927 to 1935, price par, yield 6.50%, offered Sept. 16. 


H. O. Stone & Co., Chicago. 





Castereagh Manor, St. Louis, Mo., $550,000 Ist mortgage 
gold 6s, M & N 15, due May 1928-1940, yield 5.854% to 
6.10%, offered July 9%. 


Ss. W. Strauss & Co., St. 
Louis, Mo. 





Catholic Bishop of Seattle $75,000 Ist (closed) g Sis, 
A, due Aug. 1, 1927 to 1943, price 100, yield 5.50%, 


F & 
offered Sept. 8. 


Geo. H. Burr; Conrad & 
Broom, Inc.; Ladd & Til- 
ton, Portland. 





Central Park View Apts., N. Y¥. City, $1,325,000 Ist 6%, 
& S 15, due Sept. 15, 1927 to 1935, yield 6% to 6.50%, 
offered Sept. 24. 


American Bond & Mortgage 
Co., Inc., | 2 





a Holding Corp. $170,000 Ist s f 64s, M & S&S, due 
Sept. 1, 1935, price par, yield 6.50%, offered Sept. 10. 


Benjamin Dansard & Co.; 
Union Trust Co., Detroit. 





ae M. E. Church South, MeComb, Miss. $100, 000 
lst guar ser g tis, F & A, due Aug. 1, 1926 to 1935, price 
100, yield @%, offered Aug. 28. 


Marine Bank & Trust Co. and 
Moore, Hyams & Co., Inc., 
New Orleans. 





Central Figueroa ae Co., Los Angeles, $300,000 1st 
leasehold ser g¢ 4s & A, ‘due Aug. 1, 1926 to 1940, 
price 101 to par, vfeta 5.50% to 6.50%, offered July 29. 


California Co., Los Angeles. 





Charbern Apts. Seattle, Wash., $215,000 Ist ,.J &€ dD i, 
que ag 15, 1927 to 1938, yield 6.25% to 6.5 , offered 
uly 


S. W. Straus & Co., Inc., 
me 





Chelsea Station Postoffice Corp., Atlantic City, N. J., 
$175,000 Ist g 6s, J & J 15, due July 15, 1935, price par, 
yield 6%, offered July 20. 


Love, Van Riper & Bryan, 
Inc., St. Louis. 





Chesapeake Mortgage Co. of Maryland $500,000 r e g 6s, 
Series ‘*B,"’ price 100, yield 6%, offered Sept. 9. 


W. W. Lanahan & Co.; Bal- 
timore Trust Co., Balti- 
more. 





< ry 7 ave nue Business Block, Chicago, $350,000 Ist ser 
or, J A 15, due Aug. 15, 1927 to 1965, price par, 
Sal S.sone offered Aug. 20. 


George M. Forman & Co., 
Chicago. 





Commonwealth Apts., Chicago. $350,000 Ist re She, due 
1927 to 1935, price par, yleld 6.50%, offered Sept. q 


Lackner, Butz & Co., Chi- 
cago. 





Community Hotel Co., Inc., of Fayetteville, N. C., ma 
, pet gz 6s, due 1927 to 1937, yield 6% to 6.60%, offered 
ept. ° 


Sutherlin, Barry & Co., 7: 
Security Sales Co. of La 
_ ia *rrufant; Eustis & 
Jones; St. Denis J. Villere, 
New Orleans. 


INDUSTRIAL AND MISCELLANEOUS—Continued 





DESCRIPTION. 


OFFERED BY 





Drake Business Block Theatre, Chicago, Ill., $325,000 1st 
mtg 64% g b, J & D, due June 15, 1927- ‘1935, ‘offered 


July 10. 


Garard & Co., Chicago; Chi- 
cago Title & Trust Co., Chi- 
cago. 





Dunham Bidg., Chicago, $300,000 Ist r e g 6s, due 1927 to 
1935, price par, yield 6%, offered July 17. 


Lake Shore Trust & Savings 
Bank, Chicago. 





Early & Daniles Co., $200,000 Ist (closed) ser g 7s, J & J, 
due a sad 1, 1926 to 1940, yield 5.40% to 6. 40%, BR 


Aug. 


Westheimer & Co., Balti- 
more. 





East Chicago Elks Realty Co., E. Chicago, Ind., $225,000 
Ist tax exempt b "due Aug. 1, 1927 to 1939, 
price par, yield 6%, offered Aug. ! 


Fletcher American Co., In- 
dianapolis. 





Embassy Apts., Los Angeles, $200,000 Ist ser 7s, cA & J 15, 
due Jan. 15, 1928 to July 15, 1935, offered Sept. 


Strauss Corp., Los Angeles. 





Emporium Forestry Co. $1,100,000 Ist ser s f g 6s, te Nov. 
x ey to 1935, M & N, price 100.95 to 99.75, offered 


Aug. 


Baker, Fentress & Co., Chi- 
cago. 





mes Paper Co., bonds offered, gen and ref 644% ser 
g b, due June 1, 1927-1935, yield 6.50% to 6.80%. 


Baker, Young & Co., Boston. 





Euclid-Ford Bldg., Cieveland, Ry yt Ist leasehold 6\s, 
due 1927 to 1937, yield 5.90% to 6.40%, offered Sept. 16. 


S. W. Straus & Co., Inc., 
oe 4 





Field (Marshall) & Co, Inc., $17,500,000 deb g 4 J&J 
due Jan. 1, 1928 to 16 price 100. 53 to 96. 14, 3 eld 4. 25%, 
© 4.80%, offered Sept. 22. 


Marshall Field, ae Ward 
& €o.; Lee, Higginson & 
o.; National Bank of Com- 
merce; Harris, Forbes & 
Co., N. Y.; Illinois Mer- 
chants Trust Co.; First 
Trust & Savings Bank, Chi- 
cago. 





1540 Lake Shore Drive, Chicago, $1,200,000 Ist r e 64s, due 
1928 to 1937, price 100, yield 6.50%, offered Sept. 17. 


Huszagh, Musson & Co., Chi- 
cago. 





Firestone Cotton Mills $2,000,000 ist s f 6s, J & J, due July 
1940, price par, yield 6%, offered July 6. 


Cleveland Trust Co.; Hay- 
den, Miller & Co.; Herrick 
Co., Cleveland. 





Florida Everglades Drainage Dist. $100,000 5s, J & J, due 
July 1, 1936, 1937, 1954, 1955, yield 4.80%, offered July 17. 


C. W. Whitis & Co., N. Y. 





Fort Harrison Hotel, Clearwater, Fla., $850,000 Ist r e g 
D, due June 1, 1927 to 1940, price par, yield 
7.50%, offered July 22. 


G. L. Miller & Co., Inc., 
m. Ua 





4ist St. & 7th Av. Bldg., N. Y. C., $850,000 1st leasehold g 
64s, J & J, due July 1, 1928 to 1940, price par, yield 
6. , offered Aug. 18. 


G. L. Miller & Co., Inc., 
M.-Y. 





Flagler Apts., West Palm Beach, $150,000 ist 8s, J & J, due 
July 1, 1926 to 1935, price 100, yield 8%, offered Sept. 11. 


Palm Beacn Guaranty Co., 
West Palm Beach, Fila. 





Fourth e- and 2ist St. Bidg., N. Y. City, $1,800,000 Ist 
ste M ¢ — due Sept. 1, 1945, price 100, yield 6%, 
ethered i Sept. 


A. B. Leach & Co., Inc., 
Ss. 





Franklin Tear Co. $1,000,000 10-year s f g 6% notes, 
J & D, due Dec. 1, 1934, price 105, offered Sept. 25. 


Union Trust Co., Pittsburgh. 





yarden City Court Apts., L. $350,000 Ist r e 7s, J & D, 
= - 15, 1927, to 1937, ike par, yield 7%, offered 
uly 17. 


G. L. Miller & Co., Inc., 
a A 





General Ice Cream Corp. $1,500,000 10-yr deb conv g 64s, 
; 4 » due July 1, 1935, price 99, yield 6.50%, offered 
uly 


White, Weld & Co. and Par- 
ker, Robinson & Co., N. Y. 





General areas Corp. $18,000,000 Ist s f g 5s, F & A 15, 
due Aug. 15, 1940, price o4. 75, yield 5.50%, offered 


Sept. 10. 


Rollins & Sons, Boston; Continenta 


ings Bank, Chicago. 


Blyth, Witter & Co.; Guar- 
anty Co. of N. Y.; Lee, 
Higginson & Co.; White, 
Weld & Co., N. Y.; E. H. 

1 & Commercial Trust & Sav- 





be Holding Co., Detroit, $100,000 short term g coup 
otes, F & A 15, due Feb. 15, 1926 to Aug. 15, 1 
yield 5.50% to 6.25%, offered July 1, 1925. 


Breed, Elliott & Harrison; 
Fietcher American Co., De- 
troit. 





Gillette-Kerr Investment Co., Tulsa, Okla., $275,000 ist 
leasehold, Series “‘G,’ J & J, due July 1, 1927 to 
1935. yield 6% to 64%, offered July 1, 1925. 


Prescott, Wright, Snider Co., 
Kansas City, Mo. 





Gibbons (J. T.), Inc., $250,000 ist guar ser g ts, J & J, 
gue duly 1, 1926 to 1940, price par, yield 6%, offered 
uly 


Hibernia Securities Co., New 
Orleans. 





Glendora wy Mutual Irrigating Co. $125,000 1st 
g 6s, A , due April 1, 1937 to 1940, price 101, offered 


ys 4. 


California Securities Co., Los 
Angeles. 





Grande . View Ley Bldg., St. Louis, $300,000 Ist reg 
6s, F & A, due Aug. 1, 1927 to 1935, price 98.16 to 92.89, 


offered Aug. 10. 


Grand - Miami Corp., St. 
Louis. 





Gray Realty Co., Detroit, Mich., $500,000 Ist mtg 64% 
ser g b, due July 1, 1926-1931, price par and interest, 
due June 1, 1927-1935, price par and interest, J & D, 
offered July 8. 


Benjamin Dansard & Co.,, 
Detroit. 





Great Atlantic & Pacific a et 0. Bldg., Philadelphia, 
$300,000 ist ser coup & + oy & D 25, due July 15, 1927 
to 1935, yield 5.50% to 5.75%, offered July 1 18. 


S. W. Straus & Co., Inc., 
SF 





ae” apere yy $2,200,000 ist mtg 25-yr s f g 6s, due 
Aug. 1, 1950, F & A, price 100 and int, yield 6%. 


A. B. Leach & Co., Inc., 
ae 3 





Soe River Lumber & Shingle Co., Baldi, Wash. $75,000 
lst serial Se notes, J & J, due July 1, 1928 to 1930, price 
par, yield 6.50%, offered Sept. 8. 


Freeman, Smith & Camp Co., 
Portland, Ore. 





Greystone Apts., St. Louis, $525,000 ist re g 64s, J & D, 
;~ J June 1, 1927 to 1940, price par, yield 6.50%, offered 
July 


G. L. Miller & Co., Inc., 
1. ¥. 





Continental Optical Corp. $750,000 7% serial g notes, F & A, 
due Aug. 1, 1927 to 1935, price 101 to par, yield 6.45% to 
7%, offered Aug. 27. 


Tavlos. Ewart & Co., Inc., 
N. Y 


Hampden Hall Apts., St. Louis, $550,000 Ist r e 614s, 
J & D, due a 1, 1927 to 1937, price par, yield *. 50%, 
offered July 2 


G. L. Miller & Co., Ine., N. Y. 





Columbus Hotel, Miami, Fla., $1,600,000 Ist -— g 7s, 
J & D, due June 1, 1927 to 1936, offered July 23. 


G. L. Miller & Co., Ince., 
_™*> 4 


aN. 





Columbia Country Club, Portland, Ore., $100,000 iat & coll 
trsfg is, M & N, due May 1, 1935, price par, yield 7%, 
offered July 30. 


Freeman, Smith & Camp Co., 
Portland, Ore. 





Cornelius Apt. Hotel, Seattle, $335,000 Ist ser 7s, J & J 15, 
sue —_. 15, 1928 to 1986, price par, yield 7%, offered 
ug. 3. 


Continental Mortgage & 
Loan Co., Seattle. 





Corinth areas Co., Inc. (Hotel Brierfield), N. Y., 
$650,000 Ist s f g¢ ts, F & A, due Aug. 1, 1939, price 100, 
yield 6%, offered Aug. 25. 


S. W. Straus & Co., Inc., 
Mu. 3. 





Coronado Annex, St. Louis, $1,050,000 Ist ser coup 6%s, 
due 1929 to 1940, yield 6. 10% to 6. 30%, offered Sept. 21. 


S. W. Straus & Co., Inc., 
me We 





Court Apts., LaGrange, Ill., $165,000 Ist g¢ 64s, F & A, 
— As. 1, 1927 to 1935, price par, yield 6.50%, offered 
ug. 12. 


Garard & Co., Chicago. 





a al aes 0., ie $100,000 Ist ¢ 6%s, J & D 15, due 
une I i to 1935, price 100.36 to par, yield, 5.50% to 
6.50%, offered July 29. ; heels 


Fletcher-American Co. and 
Breed, Elliott & Harrison, 
Indianapolis. 





Crescent Plaza Bldg.. Long Island City, $325,000 Ist ser 
6% bond ctfs, J & J 5, due July 15, 1927 to 1935, yield 
5.80% to 6%, offered July 24 


S. W. Straus & Co., Ince., 
Sf 





Crew-Levick Co. $1, ee: S-year gz 6% notes, J & J, due 
July 1, 1928, price 98, yield 6.75%. offered July 22. 


Henry L. Doherty & Co., 
N. ¥. 


s 





Croft & Allen Corp. $600,000 Ist conv s f ¢ F & A, due 
Aug. 1, 1945, price 97.50, onere d Sept. Fae 


Mackie, Hentz & Co., Phila- 
delphia. 





Crowell Publishing Co., N. Y., $748,100 Crowell-Collier s f 
6% notes, J & J, due ,&., 1, 1939, price 93.50, offered 


Peabody, Houghteling & Co., 
Chicago. 





Cummings Car & Coach Co. $400,000 Ist ser ¢ 6s, J & Rs 
due July 1, 1926 to 1935, price 100 to 101, offered ‘July 2 


Hitchcock & Co., Chicago. 





Danville Structural Tubing Co. $200,000 ist q J 7s, A & = 
due Oct. 1, 19380, price 93.25, offered July 31. 


McClure, Smith & Co., Inc., 
Sunbury, . 





Dayton Parcel Post Realty Co. $130,000 Ist r e és, F & A, 
gue. Aus. 1, 1926 to 1936, price 100, yield @%, offered 


Peoples State Bank, Indian- 
apolis. 





De Laval Separator Company $2,500,000 s f ¢ 6% notes, 
J & J 15, due July 15, 1935, price 100, yield 6%, offered 
July 1, 1925. 


Dominick & Dominick; 
White, Weld & Co., N. Y. 





DetroitCleveland Warehouse and Realty $750,000 sec s f g 
7% notes, J & D, ag June 1, 1935, price par, yield ad 
offered June 27, 1925. 


Fenton, Davis & Boyle, De- 
troit. 





Detroit Vapor Stove Co. $370,000 10-yr conv Ist ¢ J&J, 
due July 1, 1935, price par, yield 6.50%, offered Aug. 11. 





Merrill, Lynch & Co. and 
Nicol, Ford & Co., Detroit. 








Hampton — ‘Detroit, $185,000 ist serreg, J & D 18, 
due _ 18, 1927 to 1935, yield 6.25% to 7%, offered 


Aug. 


Federal Bond & Mortgage 
Co., Inc., Detroit. 





Harbor Bidg., Boston, $1,250,000 Ist (closed) coup 6s, 
& J, due July 1, 1928 to 1937, price par, yleld 6%, offered 


July 31 


S. W. Straus & Co., Inc., 
a ae 





Harbor Bldg., Boston, $400,000 gen g 7s, J & J, due July 1, 
1935, price par, yield 7%, offered Aug. 12. 


Blake Bros. & Co., N. Y. 
Pearson, Erhard & Co. and 
Raymond Rich & Co., Inc. 
Boston. 





Hartley Hall Apts., Brooklyn, $245,000 Ist r e g 7s, A & O, 
due + ril 1, 192 7to 1937, price 100, yield 7%, offered 


Aug. 


G. L. Miller & Co., Inc., 
N. Y. 





Harris A is. Hotel, Birmingham, $260,000 ist r e 7s, M & 
de arch 1, 1927 to 1940, price par, yield 7%, offered 
17. 


G. L. Miller & Co., Inc., 
N. Y. 





iets. Foster Bake Co., Inc., $80,000 Ist (closed) ser ¢ 
7s, J & J, due July 1 1926 to 1935, price 100 to 101.28, of- 
fered Sept. 16. 


Freeman, Smith & Camp Co., 
Portland, Ore. 





Hershey Chocolate Co. $20,000,000 Ist mtg and col trust sf 
As. & J, _— 98, yield 5.70%, due July 1, 1940, offered 
July 10, 1925 


a City ; Guaranty Co., 
Y.; Cassatt & Co.; Gra- 
Sas Parsons & Co N. 
Y.; Union Trust Co. of 
Pittsburgh. 





a Mortgage Co., New Orleans, $100,000 Ist coll 
6% notes, Ser “‘I,"’ F & A, due Aug. 1, 1926 to 1931, 
vie d 5% to 5.75%, offered Aug. 3. 


Hibernia Securities Co., Inc., 
New Orleans. 





Highland Hotel Apts., Chicago, $325,000 Ist ser . M&S, 
due . 1926 to 1935, yield 6% to 6. . offered 


Sept. 


Straus Bros. Co., Chicago. 





chin Court, Ine., Spartanburg, S. C., $125,000 Ist mtg 
7% gtd ser, price par and int, due July 1, 1929-1935, 


oftered Juiy 11, 1925. 


A. M. Law & Co.; Montgom- 
ery Trust Co., Spartanburg, 





ee r5. (Joseph A.) Co., Chicago, $500,000 10-yr conv 
g& 7% notes, J & D, due Dec. 1, 1934, price par, yield 


7%. “tfered July 1, 1 


Northern Sec. Corp., Chicago. 





Hotel Floridian Co., Miami Beach, Fla., $700,000 Ist mtg 
real estate bonds, due May 1, 1927- 1935, yield 64% 


to 7%, M & N. 


Meyer Kiser Bank, Indian- 
apolis. 





Hotel Eastgate, Chicago, Ill. $700,000 644% Ist mtg r e, 
J ag par, yield 614%, due June 15, 1928-1937, of- 


fered July 15. 


Fidelity Bond & Mortgage 
Co., Chicago, Ill. 





Hotel D’Albe. Paim Beach, Fla., $4,200,000 Ist s f 644s, 
JI &D 15, due’June 15, 1940, price par, yield 6.50%, of- 


fered July 24. 


S. W. Straus & Co., Inc., 
N. Y. 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


INDUSTRIAL AND MISCELI 





DESCRIPTION. 


OFFERED BY. 


DESCRIPTION. 





Hotel Carling, Jacksonville, Fla., $1,000,000 1st (closed) ser 
7s, M & 8S, due Sept. 1, 1928 to 1945, price 101, offered 


Aug. 24 


Caldwell & Co., Nashville, 
and Citizens’ & Southern 
Co., Savannah. 


Mortgage Insurance Corp. $500,000 insures 
Issue No. 7, 1925, M & S, due 2 ure 
1935, price 100, yield 6%, ‘offer Sept 





tet Wimbleton, Chicago, $375,000 Ist g 64s, M & S, due 
Sept. 1, 1927 to 1935, price 100, yield 6.50%, offered Sept. 2. 


Garard & Co., Chicago. 





Hotel Normandie, Los Angeles, $280,000 Ist ser coup g Sas. 
due 1927 to 1938, yield 5.95% to 6.35%, offered Sept. 


S. W. Straus & Co., Inc., 
N. Y. 





Horni Signal Mfg. Corp. $25,000 conv 1-yr 6% notes, J & J, 
due July 1, 6 (bonus of 10 sh no par common Class 
““A’’ stock with each $1,000 note), offered July 17. 


Bennett, Post & Coghill, Inc., 
me. ee 





Houston (Texas) Properties, $4,850,000 gen leasehold 6s, 
due 1928 to 1940, yield 5.90% to 6.20%, offered Sept. 2. 


5. W. Straus & Co., Inc., 
4 





Huron-Ninth Blidgs., Cleveland, Ohio. $235,000 Ist mtg 
644% ser g b, due July 1, 192% to 1937, price par, J & J, 
ered July 10. 


S. Ulmer & Sons, Inc., Cleve- 
land, Ohio. 





Huyler Building, Buffalo, $325,000 1st (closed) ser g 6s, 
A & O, due April 1, 1928 to 1935, price 100.63 to par, yield 
5.75% to 6%, offered July 31. 


Schoellkopf, Hutton & Pome- 
roy, Inc., Buffalo. 





Hyde Park Boulevard Apts., Chicago, $190,000 Ist mtg 





644% real estate, J & D 10, due Wee. 10, 1926, to June 10, 
1932, price par, yield 6.50%, offered July 7. 


Ritchey Bond & Mtg. Co., 
Chicago. 





Ice & Fuel Co., Youngstown, Ohio, $370,000 1st (closed) ser 
g 64s, J & D, due June 1, 1927 to 1940, price par, yield 
6.50%, offered July 28. 


Hyney Emerson & Co., Chi- 
cago, and Schultz Brothers, 
Cleveland. 





Indiana Lamp Corp $350,000 ist (closed) g 6%s, J & J, 
due Jan. 1, 1927 to 1936, yield 6% to 6.70%, offered 


Aug. 11. 


Chicago Trust Co., Chicago, 
Ill. 





Industrial Office Bldg., Newark, $1,000,000 conv s f g 7s, 
A due Oct. 1, 1935, price par, yield 7%, offered 


July 24. 


Edmund Seymour & Co., 
& @ 





= 4 Plaza Bidg., Chicago, $125,000 Ist re 6%s, J & J 
23, due July 28, 1927 to 1935, price par, yield 6.50%, of- 
fered Aug. 28 


Lackner, Butz & Co., Chi- 
cago. 





Investment Securities Co. of Texas $500,000 ist 6% partic- 
ipating ctfs, price par, yield 6%, offered Sept. 1. 


Peabody, Houghteling & Co. 
Inc.. N. Y. 





Jackson Furniture Co. $750,000 s f g¢ 64% ae J&J 
due July 1, 1940, price par, yield 6. he offered July 30. 


Blyth, Witter & Co., San 
Francisco. 





Jefferson Hotel Co., Columbia, S. , $500,000 Ist re g 
6% notes, J & J, 7 July 1, 1927 to "1934, yield 5.50% to 


6%, offered Sept. 


Mississippi Valley Trust Co., 
St. Louis. 





“34 Hotel, New Orleans, $650,000 Ist ser g¢ 34% notes, 
F & A, due Aug. 1, 1928 to 1932, price par, yield 5.50%, 
offered Aug. 


Canal-Commercial Trust & 
Savings Bank; Whitney- 
Central Banks; Moore, 
Hyams & Co., Inc., New 
Orleans. 





Keith (B. F.)-Columbus Co. $750,000 ist leasehold ser g 
bonds, M & : nee Sept. 1, 1927 to 1937, price 100 to 102, 


offered Sept 


L. R. Ballinger & Co., Cin- 
cinnati, and First Citizens 
Corp., Columbus. 





Keller-Boyd Bldg., Portland, Ore., $350,000 Ist ser g 6s, 
M , due Sept. 1, 1927 to 1945, price 100, yield 6%, of- 


fered Sept. 


Western Bond & Mortgage 
Co., Portland, Ore. 





Kenmore Beach Hotel, Chicago, $125,000 ist 64s, J & D, 
due Dec. 15, 1926, to June 15, 1932, price par, yield 6.50%, 
offered Juiy 10. 


Garard & Co., Chicago. 





Kennicott-Patterson Warehouse Corp. $275,000 Ist — 
6s, due 1930 to 1945, price par, yield 6%, offered July 1, 
925. 


Este & Co., Denver. 





Kern Realty Corp. $2,000,000 ist leasehold g 54s M&S 15, 
due Sept. 15, 1926 to 1940, yield 5% to 5. : offered 


Sept. 25. 


First National Co. of Detroit, 
Inc.; the Detroit Co., Inc., 
, # 





Larutan Fuel Co. $2,000,000 ist 5-year s f g 7s, A & O, due 
April 1, 1930, price 100, yield 7% (warrants with each 
$1,000 bond entitling purchaser to buy 3 shares Class ‘‘B”’ 
capital, no par stock, at $50 each, up to March 1, 1926; 
$75 each to Sept. 1, 1926, and $100 each to March 1, 1927; 
proportionate warrants with smaller bonds), offered 
Sept. 24. 


F. J. Lisman & Co.; A. M. 
Lamport & Co.; Morgan, 
Livermore & Co., N. Y. 





Latham Square Bidg., Oakland, Ca!., $950,000 ist 64s, 
offered Sept. 25. 


Bradford, Kimball & Co., 
San Francisco. 





Lawndale Court Apts., Chicago, $195,000 ser & S48. 
18, due June 18, 1927 to 1935, price par, yield 6 ox, “s 
fered July 21. 


Robert S. Strauss & Co., Inc., 
Chicago 





Lithian 7 Ashland, Ore., $125,000 Ist (closed) sec g 6s 
& D, due June 1, 1927 to 1940, yield 6% to 


and J 
6.50%, cinseod July 3 


Ralph Schneeloch Co., Port- 
land, Ore. 





Little River Redwood x $2,000,000 g 6% notes, F & A, due 
Aug. 1, 1931, price par, yield 6%, offered Aug. 6. 


The Detroit Co., Inc., N. Y., 
and Cronwall & Co., Inc., 
Chicago. 





Locust Arms Apt. Bldg., New Rochelle, $450,000 ist s f g 
64s, F & A 10, due Aug. 10, 1935, price 100, yield 6.25%, 
offered Aug. 31. 


S. W. Straus & Co., Inc., 
; ie 





Loriaux Glass Co. $150,000 ist s, J & D, due Dec. 1, 1925, 
to June 1, 1935, yield 5% to 6.57%, offered Sept. 15. 


First Illinois Co., Aurora, Ill. 





McCaskey Register Co. $300,000 ser g 6% notes, F & A, due 
Aug. 1, 1926 to 1930, yield 4.96% to 6%, offered Aug. 10. 


R. V. Mitchell & Co., Cleve- 
land. 





MeVicker Theatre Co., Chicago, $600,000 Ist leasehold ser 
& A, due Aug. 1, 1935, price par, yield 6.50%, of- 


fered Aug. 


Standard Trust & Savings 
Bank, Chicago. 





Mackinnon Land Co. $75,000 ist guar g 6%s, M & S, due 
Sept. 1, 1926 to 1935, price par, yield 6.50%, offered 


yo 27. 


Backus, Fordon & Co., De- 
troit. 





Main-Morgan Realty Co. $150,000 Ist g o* notes, M & N 
15, yield 5.25% to 5.50%, offered Aug. 10. 


Mississippi Valley Trust Co., 
St. Louis. 





Malvern Hall Apts., Germantown, SIR ISIpRIS $425.000 
lst guar g 6s, & S, due Sept. . 1935, price par, y 31d 
6%, offered Sept. 21 


Bankers Bond & Mortgage 
Co.; McCown & Co.; Bown 
& Co., Philadelphia. 





Manaster Bldgs., Chicago, $225,000 64s, A & O 3, due April 
3, 1926 to 1935, offered July 1, 1925. 


Chicago Trust Co., Chicago. 





Manchester Avenue Co., Los Angeles, $250,000 1st ser 7s, 
due 1927 to 1935, price 100, yield 7%, offered Sept. 10. 


Frick, Martin & Co., Los An- 
geles. 





Mariposa Garden Apts., Los Angeles, $100,000 1st 7s, J & D 
20, due Dec. 20, 1927 to June 20, 1935, price par, yield 
7%, offered July 9, 1925. 


Straus Corp., Los Angeles. 





Morgan Cotton Mills, Inc., $300,000 Ist 
1, 1926 to 1937, yield 6.50%, offered Sept 





Municipal Convertible Ownership Ctfs. $200, 00 


munic conv ownership ctfs, Series ‘‘MJ 


1, 1935, price par, yield 6%, offered Aug. 12. 
Murphy Bldg., Seattle, $100,000 Ist fe and le 





ser 7s, J & J 15, due Jan. 15, 1927 to 1935. 
7%, offered Sept. 14. -F 
National Grocers Co., Ltd., $2,000,000 
notes, F & A 15, due Aug. 15, 1932 
6.60%, offered Aug. 31. 
a Realty Corp., Ltd., $225, 
due April 15, 1928 to 1940, 
a 2% shares common no par stock wit 
bond, offered Aug. 8. 
Nation; al Union Mortgage Co. $1, 000.000 ge ¢ 
&’ N, due May 1, 1945, price par, ! 
Aug. 5. 
New England Lime Co. $1,350,000 Ist s 
J & J, due July 1, 1935, price 99.50 




















New Mexico Lumber Co. $750,000 Ist (clos¢ 
M & S, due Sept, 1, 1926 to 1930, prix 
yield Bsn to 6%, offered Sept. 22. 2 

New Process Cork Co., Inc., $1,000,001 
notes, J & J, due July 1, 1930, 
offered Aug. 8. ¥ 

New Tyee Bidg., Seattle, $900,000 ist leas« 
s f ser g 7s, M & S, due Sept. 1, 1928 to 19 
yield 7%, offered Aug. 31. st 

Nixon Bldg., Chicago, $1,250,000 ist leaset 
M & S, due Sept. 1, 1940, price 100, 

Sept. 8 ‘ 

North American Cement Corp. $6,000,00 
Series ‘‘A,’’ M & S, due Sept. 1, 1940, pri 
6.66%, offered Aug. 18. 

















North American Car Equipment Trust £500,004 
ctfs, Series of 1925, M & S, due March 1, 192¢ 


1935, yield 4.25% to 5.40%, ‘offered Aug 
Northwestern Barb Wire Co. $350,000 ist 
July, 1926-1935. price 101 to par, offe red 
Norwood Hotel, Chicago, $215,000 Ist mtg 64 
due June 1, 1927-1935, price par and inte 
offered July 8. 














O'Connor Properties Corp. $170,000 Ist g¢ 6% 


due Aug. 15, 1926 to 1932, price par, 
Aug. 11. ee sy 
Olcott (The), N. ¥., 27 West 72d Street, $ 
puss Prudence ctfs, J, A, J & O, due 
1, 1931, yield 54%, offered Sept. ot. 9. 
Olive Products Co. $150,000 Ist (close 
1928 to 1935, price 100, yield 6.50%, ffere 
Olson Shoe Mfg. Co., Chysewa Falls Ww 
mtg 7% serial g b, due June 1, 1928, to De 
par and interest, offered July 10 7 
128 Central Park South, N. Y., $1,000,000 gua 
ue Oct. 1, 1926, to Aug. 20, 1930, price 1 
offered Sept. 16. vai 
122 Fifth Avenue Bidg. $1,000,000 Ist s f g 6s, 

















Aug. 1, 1940, price 100, yield 6%, offered Sept 


199 Lake Shore Drive, Chicago, $42 25,000 Ist . 
N, due May 1, 1927 to 1935, price par, yiel 
July 21. Sa 

Orange Crush Holding Corp. $150,000 1 
price 99.75, offered Sept. 1. 

— Lane Manor Corp., Philadelphia, $500, 00% 

J & J 16, due July 16, 1935, price par, yiel 
July 24. 














Park Shore Apartment Hotel, Chicago, $700,00% 


Series “‘G,” 6s, J & J, due July, 1928-38 
6.50%, offered June 30. Sd 
Park Manor, Inc., San Diego, Cal., $300,000 





sf g 64s, F & A, due Aug. i, 1940, price 99, 3 


offered Sept. 1 
Pavey-Johnson Realty Co., C olumbu Ot 
s f ser g is, M&S 15, due Sept. 15, 192 
are. yield 7%, offered Sept. zi. a 
Pelham Hall Apts., Brookline, Mass., $1,200 
. M & S, due Sept. 1, 1927 to 1945, yield 
offered Sept. 10. cad 
Pickwick Corp. $600,000 Ist mtg gold 
price par, offered July 14. 














Pickwick Stages System $100,000 eq tr 7% « 
due Aug. 15, 1926 — 1930, price 101.03 to 1 
7%, offered July 23. = 

Pinehurst, Inc., $300, 00 Ist mtg 6% 
price par and interest, M & N, offs re 

Pittsburgh Parking Garages, Inc., $1,0 
20-yr 6%sfgb, J & J, price 99, yield 
1945, offered July 9, 1925. 














Plaisance Hotel, Chicago, $800,000 ist 6s. J & J 
1927 to 1940, yield 5.25% to 6.10%, ffere i Ju 





Marshall Square Bldg. Corp., Chicago, $275,000 Ist s f g 
ag Aug. 1, 1985, price par, yield 6.50%, of- 


644s, 
fered Aug. 


Mosser, Willamann & Co., 
Chicago. 


Pleasant Apt., Detroit, $140,000 ist g 6%%s, J 4 
15, 1927 to 1936, yield 6% to 6.50%, offered J 





—— Temple Assn., Spokane, $315,000 Ist and ref ser g 
5s, A & O, a“ April 1, 1927 to 1941, price 100, yield 5%, 
offered Sept 


Spokane & Eastern Trust 
Co., Spokane. 


Polk (R. L.) Bldg. Co., Detroit, $550,000 
SA% ser g b, due July 1, 1926-1942, price 


& J, offered ‘July 7. 





—sa (Ore. ) Sao. & Storage Co. $70,000 Ist ser g 
J & D, due Dec. 1, 1928 to 1937, price 100, yield 7%, 
p RR Sept. 5. 


Murphy, Favre & Co., 
Spokane. 


woe Court Apts., Seattle, $72,500 Ist 
20, due Feb. 20, 1927 to 1932, price par 
fered July 27. 





= Arts Bldg., Burlington, N. J., $200,000 Ist - g 
6 J & D, due June 1, 1927 to 1935, price par, gt A 
%, offered Aug. 28. 


Lackner, Butz & Co., Chi- 
cago. 


Produce +“ere Office Bldg., Chicago 
ser coup 6s, J & J, due July 1, 1928 to 194( 
to 6.15%, offered Aug. 8. 





Mente & Co., Inc., $750,000 s f gold deb 7s, J & J, due 
July, 1935, price 100 and interest, offered July 8. 


Hemphill, Noyes & Co. and 
Hibernia Securities Co., 
lemme 





Merchants & Planters Compress and Warehouse C Gal- 
veston, $350,000 Ist r e g notes, M & S, due Sept. = 1929 
to 1935, price 102, offered Aug. 31. 


Lafayette-South Side Bank, 
St. Louis. 





Meyer Dairy Corp. 400,000 10-year s f deb 7s, M & S, due 
Sept. 1, 1935, offered Sept. 10. 


Frazier & Co., Inc., Philadel- 


phia. 


Professional Office Bldg., Pittsburgh, $600,000 
F & A, due Aug. 1, 1937, price 99.50, offered 

Red Seal Refining Corp. $100,000 l-yr ist 
M & N 15, due May 15, 1926, price par 
offered Aug. 8. 








Regent (The), Brookline, Mass., $475,000 ist 6% 
due July 20, 1927 to 1935, yield 6% 6.50 


July 21. 





Miami-Biltmore Hotel Corp., Fila., $2,000,000 Ist ser g 7s, 
J & D, due June 1, 1927 to 1936, yield 6.50% to 7%, ieee 


July 20. 


Mark C. Steinberg & Co., St. 
Louis; Mortgage & Securi- 
ties Co. and Marine Bank & 
Trust Co., New Orleans. 





MiG-West Box Co. $1,000,000 Ist s fg Oy. J & J, due July 
1, price par, yield 6.50%, aieeed Aug. 


Cleveland Trust Co., Cleve- 
land. 





Mills Bldg. Co., Oakland, Cal., $350,060" Ba%. due serially 
1929-1945, price par and interest, M & N, offered July 4. 


Single, Brown & Co., San 
Francisco. 


Reid Ice Cream Corp. $2,000,000 5-year 6% = not 


due July 1, 1930, price par, yield 6%, offered 

a Realty Co., Cleveland 
coll tr g 6%s, M & N, due May 1, 
6.75%, offered Aug. 20. 








Rhebem Theatres, Port Chester, N. ¥ 9625 00 


J & D 15, due July 15, 1927 to 1935, yik ld 6% 
fered July 23. 





Monterey Hills Land & Improvement Corp., South Pasa- 
dena, Cal., $135,000 ist mtg 64s, J & D, due June, 1935, 
price par, offered July 6. 


John M. C. Marble Co., Los 
Angeles, Cal. 


Robert Clay Hotel, Miami, Fla., $500,000 ist r 
due June 12, 1927 to 1935, price par, yield 
Sept. 22. 





Mortgage Insurance Co. $500,000 Ist 6s, issue No. 6, J & J, 
due Jan. 1, 1626, to July 1, 1935, price par, yield 6%, 
offered July 16. 





Blyth, Witter & Co., N. Y. 








Sagamore Apts., Bronxville, N. Y. 
»J&J due January, 1927-1935, price par 
offered July 14, 





ANEOUS—Continued 





OFFERED BY. 





Blyth, Witter & C San 
Francisco. 





Zell, Speas & Co Inc At- 
lanta; Bank of c harleston, 


Charleston, S. 





Hammond Bros Cc Los 
Angeles. 





Seattle Title Trust Co., 








Seattle. : r. 
Continental & Commercial 

Trust & Savings B ank, Chi- 

cago; Pynchon & € ’ N _Y. 
Equitable Securitie orp., 


Ltd., Montreal. 





Mackubin, Goodrich & Co., 
saltimore. 

Minnesota Loan & Trust Co., 
Minneapolis, Minn Second 
Ward Securities Co Mil- 
waukee, Wis 








A. G. Becker & Co., Chicago. 
‘Hemphill, Noyes & C and 
Paine, Webber & C ew 
York 7S - 
Owen-Farlin Co., Inc., Seattle. 





Otis & Co.: Merrill, I ynch 
& Co.; Peabody, Hourhtel- 
ing & Co., Inc., N. ¥ a 

Hemphill, Noyes & Co. ; 
Hornblower & Weeks; I 





Dom- 
inick & Dominick East- 
man, Dillon & Co and 
Mitchell, Hutchins & Co., 
inc., NW. ¥. 





Freeman & Co., N. Y. 




















Bard Esch & Co., Chicago 

Straus Bros. Co., Chicago 

Backus, Fordon & Co., De- 
troit. a 

Prudence Co., Inc., } ¥ 

First Securities Co., Los An- 
geles. 

W. B. Foshay & Co., St. 
Paul. 





N ¥ _ Title & Mortgage Co., 


y 














Foaaland Allum & Co., Inc., 
BM. es 

_Union Trust Co., Chicago. _ 

Blanchard, Rowe & Co., Chi- 
cago. 


S. W. Straus & Co., 
M. = 





Wollenberger & Co., Chicago 





Stephens & Co.; First Na- 
tional Bank, San Diego. _ 





Frank D. Bush & Co., Co- 
lumbus, Ohio. 





American Bond & Mortgage 
Ce. 2a... oes. Be 





~ M. H. Lewis & Co Hunter, 


Dulin & Co.; Carstens & 
Earles, Inc., San Francisco, 
Cal. 





M. H. Lewis & Co Les 
Angeles. 





7 Mackburn, Goodrich & Co., 


Baltimore, Md. 














~ Moore, Leonard & Lynch, 
Pittsburgh: Wells, Dean & 
Liner, Pittsburgh Union 
National, Pittsburgh = 
S. W. Straus*& Co Inc., 
_N. ¥. 

Breed, Elliott & Harrison; 
Fletcher American Co., De- 
troit. - 

First National Co. Nicol, 


Ford & Co.; Union Trust 
Co., Detroit. 





William D. Perkins & Co., 
Seattle. 





S. W. Straus & Co Inc., 

__ New York. 

S. W. Straus & Co., Inc., 
A 








— 
3 
Q 


Troy, Graham & Co., 
Chicago. 





American Bond & Mortgage 
Co., Inc., > 





Dillon, Read & Co., N. Y. 








Representative Realty Co., 
Cleveland. 





American Bond & Mortgage 
Co., Inc., we 





Meyer-Kiser Bank, Indianap- 
olis, 





Y., $575,000 ist 


G. L. Miller, N. Y. 





1925 


. " ‘ 
%, 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


OFFERED BY 





INDUSTRIAL AND MISCELLANEOUS—Continued 


OFFERED BY. 


DESCRIPTION. 





DE sc ‘RIPTION.— 


Saenger Theatres, Inc., $1,500,000 Ist & coll tr g 64s, =" 


Hibernia Securities Co., Inc. ; 
Hemphill, Noyes & Co.: 
Mereill, Lynch & Co., N. Y. 


3,160 Second Blvd. Bldg., Detroit, $700,000 Ist ser g 6s, 
J & J, due July 1, 1928 to 1937, price 100, yield 6%, 


offered Sept. 1. 


Straus Bros. Co., Detroit. 
Otis & Co., Cleveland, and 





due Oct. 1, 1940, price 99, yield 6.60%, offered Sept. 22. 
St. Francis Hospital, San Francisco, Cal., $900,000 Ist 
cloaed mtg és, J & D, due July, 1926-1945, price 100.96 to 
offered July 6. 





nar viel? 4% to He 


American Securities Co., San 
Francisco, Cal. 








St. Francis Fairmont Ponchartrain Apts., Chicago, $330,000 
Ist mtg t ser g¢ b seewred, J & D, due June 1, 1927 to 
: el July 8 





H. O. Stone & Co., Chicago. 





St. Louis Amuse ment Co $600,000 ist re g 6s, A & O, due 
Oct. 1, 1927 to 1935, yield 5.25% to 6%, offered Sept. 17. 


Lorenzo E. Anderson & Co.; 
Liberty Central Trust Co. ; 
Taussig, Day, Fairbank & 
Co.. Inc., St. Louis. 





St. Lawrence Paper Mills, Inc., $900,000 Ist s f g tis, Series 
‘B,"’ M & S. due Sept. 1, 1945, price 98, offered Sept. 5. 


Nesbitt, Thomson & Co., 
Itd., Montreal. 








San Diego Tce & Cold Storage Co. $350,000 Ist (closed) 
7s, F & A, due Aug. 1, 1935, price par, yield 7%, 
offered \ug. 11 
Sanger Apt. Hotel, Dallas, $570,000 Ist re g 6s, F & A, due 
Aug. 1, 1927 to 1935. price 100, yield 6%, offered Sept. 10 








Stephens & Co.: First Na- 
tional Bank; Security Com- 
mercial & Savings Bank; 
Rogan & Co., Los Angeles. 





Stifel, Nicolaus & Co., Ine., 
St. Louis. 








Santa Barbara and Figueroa Realty Co., Los Angeles, 
Cal., $180,000 Ist mtg serial 7% e« b, due June 1, 1927-1941, 
price par and interest, J&D 





Carstens & Earles, Inc., Los 
Angeles, Cal. 





Sebring Hotel, Sebring, Fia., $250,000 Ist reg ks, J & D, 
due June 1, 1927 to 1985. price par, yield 8%, offered 


July 30, 


G. LL. Miller & Co., Ine., 
ie 








Mfc. Corp., Seabring, Ohio, $1,000,000 Ist 6s, 
5, due Sept. 15, 1940, price 96, yield 6.40%, offerea 
Sept. 14 





J. G. White & Co., Inc.; The 
Herrick Co.; Central Na- 
tional Bank Savings & 
Trust Co., Cleveland. 





Securities Sales Co. of Louisiana, New Orleans, $50,000 Ist 
coll tr Series “A’’ 6% notes, J & J, due July 1, 1930 to 
1932, price par, yield 6%, offered July 13 


Securities Sales Co., New Or- 
leans. 





Seneca Hotel Bldg. Corp., Chicago, $2,300,000 Ist ser coup 
64s, J & J 27, due July 27, 1928 to 1940, yield 6% to 6.30%, 


offered Aug. 17. 


S. W. Straus & Co., Inc., 
i 





17th and Arch Sts., Philadelphia, Pa., $200,000 Ist mtg 6s, 
due July, 1928, price 100%, yield 5.58%, offered July 10 


—— Trust Co. of Phila- 
delph 





7% West End Avenue, N. Y., $750,000 Ist re 54s, M & N, 
due 1927 to 1936, offered Sept. 9. 


TT ‘Saad & Mortgage 
Corp., N. Y. 





718 Second Av. Bidzg., Seattle, $96,000 Ist leasehold g¢ 64s, 
\ & O, due Oct. 1, 1927, to April 1, 1935, price par, yield 
6.50%, offered July 2% 


Wm P Harper & Sons, 
Seattle. 





Shattuck School, Faribault, Minn., $200,000 Ist g 5s, A & 
©, due Oct. 1, 1928 to 1940, price 100, vield 5%, offered 


Sept. 17 


Wells-Dickey & Co., Minne- 
apolis. 





Shelburne, Inc., $3,000,000 Ist closed 15 sf g #144%, due 


1940, price 100 & int, offered Aug. 5 


Redmond & Co., N. Y.; Stroud 
& Co., and Bank of North 
America & Trust Co., Phila- 
delphia. 





610 Park Avenue. N. Y., $2,600,000 Ist mtg 6% s f zg b ctfs, 
price par, J & 1, due July 1, 1940, offered July 9, 1925. 
Sisters of St. Joseph of Idaho, Lewiston, $100,000 Ist 54s, 
F & A, due Aug. 1, 1927 to 1935, price par, yield 5.50%, 
offered July 15. 


S. W. Straus & Co., N. Y. 


Ferris & Hardgrove, Spokane. 





“#) Park Place Office Bidg., Newark, $2,000,000 Ist fee 
and leaseh’ f fs, F & A, due Aug. 1, 1937, price 
99, yield 6. ed Aug. 11. 





Ss. W. Straus & Co., Inc., 
New York. 





61 East tifth Street $135,000 Ist ts cert, M & S, due 1927 to 
1935, price 100 and int., offered Sept. - 15. 


Empire Bond & Mtg. Corp., 
| te 4 





Southeastern Fuel Co. $2,500,000 Ist (closed) s f g 6s, 
J & J, due July 1, 1945, offered July 28 


Harris Trust & Savings Bank, 
Chicago. 





Southeastern Realty Co. $850,000 Ist s f 5l4s, J & J, due 
Juiy 1, 1945, offered July 1 


Harris Trust & Savings 
Bank, Chicago. 





Southern Brighton Mills $500,000 Ist guar g is, J & D, 
due June 1, 1940, . price par. yie ld 7%, offered July 1, 1925. 


Trust Co. of Georgia, At- 
lanta. 





Southern Oka: anagan Collieries, Ltd., $250,000 Ist deb 7s, due 
June 1, 1940, price 92, offe red Sept. 


Southern Okanagan Collieries, 
Ltd. 








South Tower Apts., Evanston, Il., $165,000 Ist re 4s, 
J & J, due July 10, 1927 to 1931, price par, yield 6.50%. 


Baird & Warner, Inc., Chi- 
cago. 

















Sound View Garden \pts., Mamaroneck, N. ¥ , $535,000 
Ist ser g tiigs, F & A, due Aug. 1, 1927 to 1935, price par, 
yield 6.50%, offered July 29 


(reorge M. Forman & Co., 
N. ¥. 





Southwestern Presbyterian College. Memphis, Tenn., 
$700,000 ist mtg 6% ser g b, due Oct. 1, 1928-1935, prices 
yielding from 54% to 6%, A & O, offered July 8. 





Mississippi Valley Trust Co., 
St. Louis. 





Sovereign Apts., Seattle, $140,000 Ist ser g 64s, M & N, 
due Novy. 1, 1926, to May 1, 1935, price par, yield 6.50%, 
offered July 21. 


Wm. D. Perkins & Co., 


Seattle. 











Spencerian Blidgs., Cleveland, $130,000 Ist leasehold 64s, 
J & J, due July 1, 1927 to 1935, price 100, vield 6.50%, of- 
fered Sept. 1 


S. Ulmer & Sons, Cleveland. 





Standard Club, Chicago, $1,000,000 ist bldg & leasehold 6s, 
M & S, due Sept. 1, 1928S to 1935, price par, yield 6%, of- 
fered Sept. 1 


Greenebaum Sons Investment 
Co., Chicago. 





Standard Transit Co. $516,000 eq tr #% ctfs, Series *‘B,”’ 
M, J, S. D 15, due Dec. 15, 1927 to Sept. 15, 1935 price 
101 to Oo. 62, offered Sept. 14. 


First National Bank; S. M. 
Vockel & Co., Pittsburgh. 





Stanley Realty Corp. $400,000 Ist s f g 7s, due 1945, price 
par, yield 7%, offered Sept. 11. 


W. A. Mackenzie & Co., To- 
ronto. 





Starck Bldg., Chicago, $700,000 Ist leasehold s f & O4s. 
F “ due Aug. 1, 1945, price 100, yield 6.50%, offered 
Sept. 10. 


De Wolf & Co., Inc.; A. C. 
Allyn & Co., Inc., N. Y. 





Station A, New York Post Office. $240,000 Ist mtg 6% s f 
gold bonds, due May 1, 1945, price 100, yield 6%, offered 
June 23, 1925. 


P. W. Chapman & Co., Inc., 
Ae 





Steamer “Tashmoo” $225,000 Ist _and pf ser 6s, M & S, due 
Sept. 1, 1926 to 1935, price 101.77 to par, offered Sere. 14. 


Joel Stockard & Co., Detroit. 





Steel Steamer Joy A. Pearson $100,000 Ist mtg 6%, due 
July i. 1928-1935, price par and interest, yield 5%, offered 
uly 10. 


Benjamin Dansard & Co., 
Detroit. 





The Stewart, Chicago, $120,000 64s, Ako 24, due Oct. 24, 
1926, to April 24, 1935, offered July 1, 1925. 


Chicago Trust Co., Chicago. 





Stillwell-Long Beach Co. $525,000 Ist ciosed mtg 7%, due 
s 1, 1928-1938, price par and interest, J & J. offered 
uly 2. 


Leo G. MacLaughlin Co.; 
Southwest Bond Co., Los 
Angeles, Cal. 





&Strong (Mark D.) Building Corp. $275,000 Ist s f g, J & D, 
due June, 1935, price par, offered June 26. 


Porter, Skitt & Co., Chicago. 





Strand Realty Co., San Francisco, $1,300,000 Ist mtg 6% 
serial g b, due July 1, 1928-1940, price 101.37, yield 5.50% 
to 6%, J & J, offered July 2. 


Anglo - London - Paris Co.; 
Hunter, Dulin & Co.; Dean, 
Witter & Co., San Fran- 
cisco, Cal. 








“| Arms, Buffalo, N. Y., $200,000 gtd Ist mtg 6% 
serial loan, July a 1927-1935, price par and interest, 
J & J, offered July 10. 


E mpire Bond & Mtg. Co., N. 
Y.: Public Bankers Corp., 
Buttate 





Studio B oye Evanston, IIL, $115,000 6% leasehold, M & N, 
due Noy. 1s, 1925, to May ‘18. 1935, offered July 1, 1925. 


Chicago Trust Co., Chicago. 





Sabwas Terminal Corp. $2,500,000 Ist ser ez #i4s, due 1927 
tu 1938, price 101.87 to 103, offered Sept. 25. 


First Securities Co., Los An- 
geles 





Sunlight Coal Co, $1,500,000 Ist s f g 6%s, offered Sept. 9. 


Garard & Co., Chicago. 











Sutter Leavenworth Apts., San Francisco, £325,000 Ist 
(closed) g ts, M & S, due Sept. 1, 1930, price 100, vield 
%, offered Sept. 25. 


Bradford, Kimball & Co., 
San Francisco. 





Swiftsure Petroleum Co., Houston, Texas, $400,000 Ist ser 
conv. g¢ 7s (closed), M & S, due Sept. 1, 1926 to 1930, 
price 100.96 to par, yleld 6% to 7%, offered Sept. 11. 


Peabody, Houghteling & Co., 
N. Y. 


Tiedtke Stores es Co., Toledo, $1,000,000 Ist leasehold 
& Aug. 1. 1927 to 1940. price 100, yield 


A, due 
6.50%, offered Sept. 15. 


Bond & Goodwin, Inc., Bos- 
ton. 





Trumbull Steel Co. $17,500,000 l5-yr s f g deb 6s, F & A, 
due Aug. 1, 1940, price 97.50, yield 6.25%. offered July 28. 


National City Co., N. Y.; 
Union Trust Co., Cleve- 
land; Union Trust Co., 
Pittsburgh; Illinois Mer- 
chants Trust Co, and Conti- 
nental & Commercial Trust 
& Savings Bank, Chicago. 





Tulsa Warehouse Co., Tulsa, Okla., $100,000 Ist r es g ts, 
J & J, due Jan. 1, 1926, to July 1, 1925, offered July 21. 


Lorenzo k. Anderson & Co. 
and Taussig, Day, Fair- 





The 29th Street Towers, N. Y., $900,000 Ist g 6% ctfs, F & 
A, due Feb. 1, 1929 to 1940, price 100, yield 6%, offered 
Sept. 14. 


banks & Co., Inc., St 
Louis. 
Puritan Mortgage Corp., 
| ee A 





200 St. Clair Avenue West, Toronto, $180,000 Ist (closed) 
sf gis, J & J, July 1, 1945, price par, yield 7%, offered 
July 1, 1925. 


Stewart, Scully Co., Ltd., To- 
ronto. 





263-271 West 38th Street Building, New York City, $1,000,- 
000 Ist g és, yield 5%% to 6%, offered July 29. 


Puritan Mortgage Corpora- 
tion, N. Y. and Boston. 








Union Manor Apts., Seattle, $85,000 Ist g 7s, J & D, due 
Dec. 1, 1926 to 1935. price i00, yield 7%, offered Sept. 2. 


John E. Price & Co., Seattle. 





United Oil Co. $5,000,000 ist & coll tr conv 6%s, M & 5, 
due Sept. 1, 1935, price 100, yield 6.50%, offered Aug. 31. 


Aronson & Co, and Bond, 
Goodwin & Tucker, Inc., 
Los Angeles. 





U. S. Post Office Bldg., West Palm Beach, Fla., $235,000 
Ist ser g Ss, J & J, due July 1, 1926 to 1935, offered 
Aug. 8. 


Securities Sales Co., New 
Orieans. 





University of Detroit $1,500,000 Ist g 5s, Series ‘‘A,"" M & 
S, due Sept 1, 1928 to 1945, price 100, yield 5%, offered 
Sept. 25. 


A. B. Leach & Co., N. Y. 





Upper Snake River Valley Companies $373,000 ist (closed) 
Ss, J & J, due July 1, 1926 to 1945, price par, yield 
6.50%, offered July 16. 


Union Trust Co., Spokane. 





Ursuline Academy of the Holy Name of Jesus, Youngs- 
town, Ohio, $200,000 Ist r e g 54% notes, F & A, due 
Aug. 1, 1927 to 1939, price par, yield 5. 25%, offered 
July 13. 


wafayette-South Side Bank, 
St. Louis. 





Utica Hotel Corp., $525,000 Ist g 54% ctfs, F & A, due 
Aug. 1, 26 to 1965, price par, yield 5.50%, offered 








Van Sweringen Co. $6,500,000 Ist & coll tr's f g tis, F & A, 
due Aug. 1, 1935, price par, yield 6%, offered Aug. 3 


Mohawk Valley Investment 
Corp., Utica, N. Y. 

\, Pearsons-Taft Co., Chicago; 
Tillotson & Wolcott Co., 
Cleveland, and West & Co., 
Philadelphia; A. L. Cham- 
bers & Co., Buffalo. 














Victoria Lumber & Mfg. Co., Ltd., $1,590,000 Ist ser g¢ 5'4s, 
J&J ii, i July 15, 1929" to 1935, price 100.75 to 99, of- 
fered July 23 


Merchants Trust Co.,_ St. 
Paul; Union Trust Co., 
Spokane. 





Virginia Bond = mortgage yue.. Richmond, Va., $300,0{) 
coll tr ser 7s, Series ‘‘ J & D, due Dec. 1, 1925 to 1928, 
price 100, yield 7%, “nl Sept. 16. 


Wheat, Williams & Co., Inc., 
Richmond, Va. 





Walworth Co. $8,590,000 Ist s f g 6s, Series ‘“*A,”” A & O, 
due Oct. 1, 1945, price 98.50, * yield 6.10%, offered Sept. 29. 


Ee. H. Rollins & Sons: Blair 
& Co., Inc.; Halsey, Stuart 
& Co., Inc., N. Y¥.: Parkin- 
son & Burr, Boston. 





Walworth Co. $2,500,000 10-year s f g deb ts, Series “‘A,”’ 
A & O, due Oct. 1, 1935, price 98, yield 6.75%, offered 
Sept. 29. 


Blair & Co., Inc.; E. H. Rol- 
lins & Sons, N. ¥ 





Washington Duke Hotel, Durham, N. C., $950,000 Ist serial 
gold és, J & J, due July 1927-37, yield 6.25% to 6.50%, 
offered June 30. 


\dair Realty & Mortgage 
Co., Inc., N. ¥ 





Washington-Frances Apts., Lansing, Mich., $300,000 Ist 
64s, & S, due Sept. 1, 1926 to 1937, yield 5.50% to 6%, 
offered Sept. 14 


Hayden, Van Atter & Co., 
Detroit. 





Washington Bidg., Washington, D. C., $2,500,000 Ist s f g 
6s, J & D, due June 1, 1940, price par, yield 6%, offered 


July 22. 


Coffin & Burr, Inc. 3oston; 
W. H. Newbold’s Son & 
Co., Philadelphia. 





— Disinfecting Co. $800,000 Ist s f g - 7 & J, due July 
1, 1940, price 100, yield 6%, offered Aug. 


Ames, Emerich & Co., N. Y. 





Western Seaboard Corp. $300,000 6% inv oat trust ctfs, 
A O, due 3 1, 1926 to 1945, price 100, yield 6%, 


offer ed Aug. 


Stephens & Co., San Fran- 
cisco. 





Ww. .-Pitts. Coal Co. $850,000 Ist close s f g 6s, J & J 15. 
ym. “Suby 15, 1930, price 98, yield 6.45%, offered July 22. 


Paine, Webber & Co., N. Y. 





Whitehall, Palm Beach, Fla., $2, oral 000 64% ist mtg, price 
par, yield 644%, due May 15, 1927 to 1937, offered July 
14, 1925. 


American Bond & Mtg. Co., 
, ! 2 





Wilkens- Rogers —! Co., Inc., $150,000 ist ser g fs, 
D, due June 1, 1926 ‘to 1940, price par, yield 6%, 
11. 


offered July 


Townsend Scott & Son, Bal- 
timore. 





Windham Apts., Seattle, $175,000 Ist g 7s, J & J, due July 
1, 1927 to 1938, price par, yield 7%, offered July 9. 


W. D. Comer & Co., Seattle. 











Windsor Court Apts., Chicago, $125,000 ctfd ist mtg OA% 
ser g b, due May 6, 1927-1932, M & N, offered July 10. 


Cochran & McClure Co., Chi- 
cago. 





Winthrop Manor Apts., Chicago, $260,000 ist ser coup £ 
igs, J & J 10, due July 10, 1928 to 1935, price par, yield 
6.50%, offered July 28. 


Leight, Holzer & Co., Chi- 
cago. 





Wordsworth, The, $575.000 Ist mtg 64s, due 1927-35, price 
102 and interest, offered July 5. 


American Bond & Mortgage 
Ca. ae wa 





Y-D Service Garage of Worcester, Inc., $450,000 30-yr 1st 
s f Series “A’’ 64s. J & J, due “— 1, 1955, par, yield 
6.50%, and $260,000 35-yr , s f 7% notes, J & J, due 
July 1, 1960, offered July 


Cc. D. Parker & Co., Inc., 
Boston. 





Y. W. C. A., Los Angeles, oF 000 Ist g 64s. F & A, 
Aug. 1, 1920 to 1940, price par, yield 6.50%, offered Jaiy” iS 


Security Co. Bayly Bros. 
Co., Inc.: Banks, Huntley 
& Co., Los Angeles 








BANKS 





DESCRIPTION. 


OFFERED BY. _ 





The First Carolinas Joint Stock Land Bank $1,000,000 5%, 
J & J, price 103%, yield 4.50% to 1935, 5% to maturity, 
due July 1, 1955, offered July 9, 1925. 


Harris, Forbes: Halsey, 
Stuart & Co.; William R. 
Compton, N. ¥ 





Fletcher Joint Stock Land Bank $500,000 44%, due May 1, 
1955, price 102% and interest, yield 4.18%, offered July 10. 


Fletcher Savings & Trust 
Co., Indianapolis, Ind. 





Fremont Joint Stock Land Bank $3,000,000 44s, J & D, 
due June 1, 1933, price 102.75, yield 4.40% to 4.75%, offered 


July 16. 


Equitable Trust Co., N. Y. 
Brooke, Stokes & Co., 
Philadelphia; Old Colony 
Trust Co., Boston, and Cen- 
tral Trust Co. of Tilinois, 
Chicago. 





Industrial Bank of Richmond, Va., $60,000 coll tr ser g 7s, 
Series 2, J, A, J & O 15, due Oct. 15, 1925, to July 15, 
1928, price ‘100/47 to par, yield 5% to 7%, offered July 15. 


Scott & Stringfellow, Rich- 
mond, Va. 





Lincoln Joint Stock Land Bank $3,000,000 444% farm loan, 
J, price 101%, yield 4.31%, due July 1, 1965, offered 


J 
July 9, 1925. 


Brooke, Stokes & Co.; Equi- 
table Trust Co.: First Na- 
tional Corp.: Old Colony 
Trust; First Trust & Sav- 
ings Bank, N. Central 
Trust Co. of Il. 





Ohio-Pennsylvania Joint Stock Land Bank, Cleveland, 
$1,000,000 farm Joan 5s, price 104, yield 4.50% to 5%, of- 


fered Sept. 2 


Union Trust Co.; R. V. 
Mitchell & €o.: Herrick & 
Co.; Otis & Co., Cleveland. 








10 West Néth St. $470,000 gtd 5%s, A & O, due April 1, 1928 
to Oct. 1, 1982, price par, yield 5.50%, offered uly 17. 


Prudence Co., N. Y. 





Thayer Hotel, West Point, $1,000,000 Ist & leasehold s f g¢ 
sec tilgs, F & A, due Aug. 1, 1945, price par, yield 6.50%, 
offered July 30. 


Frederick Southack & Al- 
wyn Ball Jr., Inc., N. Y. 





Third & Broadway Building Co., Los Angeles, $650,000 1st 
leasehold ser g Ms, J & J 2, due July 2, 1927 to 1941, 
price par, vield 6.50%, offered July 31. 


Hunter, Dulin & Co., Los 
Angeles, 


Pacific Coast Joint Stock Land Bank of San Francisco 
$1,500,000 5s, J & D, due June 1, 1955, price 104.25, yield 


4.45% to 5%, offered July 9. 


Harris Trust & Savings 


Bank, Chicago. 





Potomac Joint Stock Land Bank, Washington, _D. C., 
$500.000 farm loan 5s, M & S. due Sept. 1, 1955, price 
163%, yield 4.51% to 5%, offered Sept. 14. 


Brooke, Stokes & Co., Phila- 
deiphia. 
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3 BANKS—Continued INDUSTRIAL AND MISCELLANEOUS—Continued 
= > . = - cE — , . 
DESCRIPTION. OFFERED BY. DESCRIPTION. es OFFERED BY. 
5 Shenandoah Valley Joint Stock Land Bank $200,000 farm Guy Huston Co., Inc., and Forhan Co. 101,250 shares Class ‘‘A’’ participating Lage & Co., N. Y.; West & 
- loan 5s, J D, due June 1, 1945, price 103.50, yield 4.55% Jackson & Curtis, New no par, price $17.75, offered Sept. 22. Co., Philadelphia. 

. to 5%, offered Aug. 7. York. Furness Gold Mines, Ltd., 1,600,000 shar Par $ Furness Gold Mines, Ltd 
a Union Joint Stock Land Bank of Detroit $500,000 farm Joan fered July 31. at Toronto. 

4 4 . J & J, due July § 1955, price 102, yield 4.25% and Cc. F. Childs & Co., N. Y. Gemmer Mfg. Co. 40,000 shares part pf stock . Kean, Higbie & Co.; Merrill 
E , offered Sept. 22. no par, price $37 per share, yield over 8%, offer Lynch & Co.; Nicol, Ford 
4 Virginia- -Carolina Joint Stock Land Bank $500,000 farm : - _ & Co., Detroit. 

} loan is, F & pe due Aug. 1, 1955, price 103% and int, Tucker, Anthony & ~ N. General Ice Cream Corp. 40,000 Shares commior White, Weld & Co. ahd Park 
yr yield 4.55% to 5% Y.; Hambleton & Co., N. Y. _ price $26, offered July 17. er, Robinson & Co., i 2 
kd Hartman-Salmen Co., Inc., 10,000 shares 7% cum pi Watson, Williams & Co. and 
P STOCKS J, O, par $100, price $106 with bonus of 1 s Eustis & Jones, New Or 
t with each sh pf, offered Aug. 5. leans 

3 Richard Hellman, Inc., 60,000 shares participatir 

PUBLIC wa tLITYy ence stock, F, M, A & N, no par, price $ f 
July 29. Merrill, Lynch & Co. N. ¥ 
DESCRIPTION. OFFERED BY. Horni Signal Mfg. Corp, 10,000 shares prior pf, D, M. J & 
S, no par, price $24 (% share voting trus tf y Bennett, Post & Coghill 
each share pf), yield 1-3% Inc., N. Y. 


Dqpertons Superpower Corp. -~ 000 shares, additional issue, 
ist pf, $6 dividend, J, A, Jé& 
6.25%, offered Sept. 18. 


O, no par, price $96, yield 


Bonbright & Co., Inc., N. Y. 





Associated Gas & Electric Co, 320,000 644% interest-bearin 
option warrants, paid; when fully paid bonus of 7 
share common stock ; ‘D. M, & S, price $35 per option 

0. 


John Nickerson & Co., N. Y. 








warrant, offered Sept 
} Boston Consolidated Gas Co. #. 000,000 544% cum pf, par Kidder, Peabody & Co. ; Lee, 
$190, price 102, offered Sept. ee & Co. Blodget 
Coffin & Burr, Inc. ; 
Curtis & Sanger; R. 
Day & Co.; Edmunds Bros.; Estabrook & Co.; Jackson & | Curtis: 
H. H. Holton & Co.; Moors & Cabot; F. S. Moseley &C Old 
7 Colony Trust Co.; Parkinson & Burr; Putnam & Storer, ‘a: E. 
7 H. Rollins & Sons; Stone & Webster, Inc.; Tucker, Anthony & 
z Co., Boston; Brown Bros. & Co., N. Y. 
3 Central and Southwest Utilities Co. 100,000 shares prior A. B. Leach & Co., Inc.; 
lien pf, F, M, A, N 15, no par, $98.50, yield 7.11%, offered Tucker, Anthony & Co.; 


Sept. 11. 


Howe, Snow & Bertles, 
Inc. ; Hornblower & Weeks, 
N. Pearsons-Taft & Co., 
Chicago. 





ee ee ees 


Central & Southwest Utilities Co. 65,000 shares pf stock, $7 A. B. Leach & Co., Inc.; 
dividend series, F, M, A & N 15, no par, price $96, yield Tucker, Anthony & Co.;: 
7.29%, offered Sept. 28 Howe, Snow & _ Bertles, 

Inc.; Hornblower & Weeks, 
N. Y.; Pearsons, Taft & 


Co., Chicago. 





Central States Electric Corp. $3,000,000 7% cum pf, J. A, J 
& O, par $100, price $98, yield 7.22%, offered Aug. 


A. B. Leach & Co., Inc., 
N. Y. 





Detroit Edison Co, 10% of capital stock as of Sept. a TOD, 
offered to stockholders, par $100, each subscriber may 
——— for 10% of amount he holds on Sept. 21, offered 

ept. 10. 


Detroit Edison Co., Detroit. 





Electric Investors, Inc., 50,000 shares pf, F, M, A, N, no 





pt, J, ’ 
July 30. 


par, price $95, yield 6.30%, offered Aug. 4 Bonbright & Co., Inc.. N. Y. 
General Gas & Blec. Corp. 40,000 shares class “‘A’’ $7 cum ah aro & Co.; wackson & 
O, no par, price $97.50, yield 7.18%, offered rtis, N. Y.; West & Co., 


Philadelphia. 





International Utilities Corp. 25 shares $7 cum pf, he M, 
N, no par, price $95, yield 7.36%, offered Aug. 4. 


, 


Chandler & Co., Inc., Phila- 
delphia; R. E. Wilsey & 
Co., Inc., Chicago, and G. 
- * meen & Co., Inc.. 





Hackensack Water -_ $1,150,000 7% pf stock, Class ‘‘A,’’ 
$25, offered Sept. 


Hackensack Water Co. 


Class ‘‘A,’’ with 
Sept. 3. 

Industrial Rayon Corp. 150,000 
price $20, offered Aug. 26. 





shares, Clas , Watson & White, N. Y 
Samuel Ungerleider & Co 


Cleveland. 





























International Bank, Washington, D. C., 2,000 Bennett, Post & Coghill, Inc., 
ital, price $190, offered Sept. 24. and Tormey, Civic & Co 
Me Ex 
International Cement Corp. $6,750,000 7% cum | a ee a io 
Ss D, price $102.50, yield 6.83%, offered Jul r Hayden, Stone & Co., N. ¥ 
International Match Co. 450,000 shares partic pref Lee, ey & Co.; Guar- 
. A, J, O 15, par $35, price $45, yield 7.10% anty Co, of N ; National 
July 21. Cy ©o.: Brown Bros. & 
‘oO Dillon, Read & Co 
: Clark, Dodge & Co., N. ¥ 
Kiigen (George) & Son, Inc., 2,000 shares 8% 17 Lewis W. Thompson & Co 
$50, offered Sept. 26. Inc., St. Louis. nt 
L. A. W. Acceptance Corp., Worcester, Mass SHU 
7% cum pfd, $10 par, and common no par, $150 | A. W. Acceptance Corp., 


of 10 sh pfd and 5 sh common, yield 8% ffere Worcester. 








Lehn & Fink Products Corp. 235,000 shares comn toldman, Sachs & Co.; Leh 
$36.50, no par, offered Aug. 3 man Brothers; Bond & 
_Goodwin, Inc., 4 








Malmo & Co. $150,000 7% cum pf and 300 shares cor 
units of 5 shares pf and 1 share common at $500 


























P Sound Securities C 
offered Sept. 14. as Seattle. oa 
Maytag Co. 250,000 shares common, no par, pri $ 
fered Aug. 25. a Hornblower & Weeks, N. Y 
The Mirror, N. Y., $1,000,000 7% cum pf, F, M C 
$100, price $100, yield 7%, offered Sept. 10 Halligarten & Co., N. Y._ 
i mY Security Corp. of America $600,000 1 
J, S & D, par $100, price par, yield 7%, offer Stern Bros. & Boyce, Balt 
Moto Meter Co., Inc., 200,000 shares Class “A” E. F. Hutton & Co.; Lage & 
par, price $38.50, offered July 20. 6 and Merrill, Lynch & 
ie Me 





Muffets Corp., Buffalo, 3,000 shares 8% cum [| 








price par, yield 8%, bonus of 1 sh no pa mm J. G. Martin Co., Niagara 

1 sh pfd, offered Aug. 1. one Falls, N. Y. iat 
National Grocers Co., Ltd., $1,000,000 8% cum pf $10 

price par, yield 8%, offered Sept. 15. R. L. Daly & Co., Toronto 





New England Lime Co. 4,000 shares 7% cum ist pf 
‘B,"" par 3100, bonus of 2 shares com with 5 r E B. Merritt & Co., Iinc., 
yield 7.18%, offered Sept. rai Bridgeport. 

















$200,000 7% cum pfd, 


t Zz . 
CEG ERT TEM be aici ie 


Greenshields & Co., Inc., and 


New York Merchandise Co., Inc., $1,000,000 7% 























Inc., and G. E, Barrétt & 
Co., Inc., N. Y. 











Jamaica Public RoEvIGe Co., Ltd., 
par $100, price 98.50, offered July 31. Mackenzie & Kingman, s f ist pf, F, M, A & N, par $100, price 100 Geo. H. Burr & Co., N. ¥ 
Montreal. offered Aug. 4. = ee 
er Edison Co, 135,000 shares, Series “‘C,"’ pf Pynchon & Co.; Jackson & North American Cement Corp. $1,220,000 7% cum pt 
stock, J, A, J & O, no par, price $95, yield 6. 31%, offered Curtis, N. Y.; West & Co., A par $100, price $99 per share. with 1 sha R. F. De Voe & Co., 
July 52. Philadelphia. mon with 2 shares pf as bonus, offered Sept. 3 | ae 4 ; 
Midland i Co. $2,500,000 7% cum pf, Class ‘‘A,’’ Utility Securities Co., Chi- Oil Well Supply Co., $6,000,000 com 7% cum pf, | : Blair & Co., Inc., N. Y.., and 
offered Sep cago. N, price $100, yield 7%, offered July 2, 1925 Union Trust Co., Pitts 
National ae power Co. 140,000 shares Class “A” partic, pa burgh. Pt 
3 ,_ A, N, no par, price $23.75, yield 7.57%, offered Howe, Snow & Bertles, Inc., Outlet Co. (The), $3,500,000 7% cum pf, F, M 
July 15. and A. C. Allyn, Inc., N. Y. $100, price par, yield 7%, and 35,000 shares r Lehman Bros.; 3ernhard 
National Electric Power Co. $2,000,000 7% cum pf, J, A, A. Cc. Allyn & Co. Inc.; $36, offered, July 31 Schiffer & Co.. N. ¥._ 
J & O, par $100, price $95, yield 7.36%, offered Aug. 6. Howe, Snow & Bertles, Parker House Hotel, J. R. Whipple Corp., $2,0 


cum s f pf stock with 20,000 shares 


$120, offered July 1, 1925. Sherman Adams, Boston 
y — —$—$— $$$ 





New England Public Service Co. 80,000 shares prior lien 
pf, $7 dividend series, M, J, S & D 15, no par, price $98, 
yield 7.14%, offered Sept. 29. 


Old Colony Trust Co., Bond 
Department, Boston; Tuck- 
er, Anthony & Co.; Ed- 
ward B. Smith & Co.; Bon- 
bright & Co., Inc.; Spencer 
Trask & Co., N. Y. 





Pennsylvania Gas & Electric Co. $700,000 7% cum pf, J 
J O, par $100, price 98% and accrued div, yield 7. ion: 
offered Sept. 9. 


A. C. Allyn & Co., Inc., N Y. 





ee Gas & Elec. Corp. 2,000 shares 6% cum pf, Series 
an. < , S & D, par $100, price par, yield 6%, offered 
uly 


Roy T. H. Barnes & Co. and 
Conning & Co., Hartford, 
Conn. 





Southern Colorado Power Co. 110,000 shares class ‘‘A”’ 
— stock, N, F, M & A 25, par $25, price $27.50, offered 
uly 29. 


H. M. Byllesby & Co.; Laden- 
burg, Thalmann & Co., N 





Southwestern Lt. & Power Co. 9,000 cum pf, price 82%4 and 
accrued div, yield 7.27%, offered July 14, 1925. 


Ames, Emmerich ; Kelley, 
Drayton & Converse; Ham- 
bleton & Co., N. Y. 





Southwestern Gas & Elec. ot $1,834,000 7% cum Pt J, A, 


J, O, par $100, price 96, yield 7.29%, offered uly 2 


A. B. Leach & Co., Inc., 
Ww. : 





Southern Ice & Utilities Co. 30,000 shares pf, $7, siiaena 
series, M, J, , no par, price $100 (1 sh class ‘‘A’’ 
common with each sh pf), offered July 28. 


John Nickerson & Co., N. Y. 





United Light & eH Co. 30,000 shares cum Class ‘‘A’”’ 
= pe J. A, J, O, no par, price $94, yield 6.90%, offered 
ug. 14. 


Howe, Snow & Bertles, Inc., 
N. ¥.; Otis & Co., Cleve- 
Fair & Co., 


land; Peirce, 
San Francisco. — 

















INDUSTRIAL AND MISCELLANEOUS 





DESCRIPTION. 


OFFERED BY. 





Aero Supply Ky Co., Inc., 25,000 shares class ‘‘A’’ conv 
stock, J, A, J & O, no par, price $15, offered July 24. 


McClure, Jones & Reed and 
Curtis & Sanger, N. Y. 





American Dry Corp. 25,000 shares class ‘‘A,’’ no par, price 
$26.25, offered July 23 


Allen Cravin & Co., N. Y., 
and Alexander Brown Co., 
Roanoke, Va. 





American Ice Co., New Orleans, 2,000 shares 7% cum pfd, 
par $100, offered Aug. 4. 


American Ice Co., New Or- 


leans. 





American Salamandra ste 10,000 shares general stock, 


J. G. White & Co., N. Y. 





price $57, offered Aug 
Boston, New York & thera Steamship Co., Inc., 20,000 
yoy Class “‘A,’’ cum partic pf, price $100, offered 
ug 


Hugh A. Lamb, N. Y. 





Budd (Edward G.) Mfg. Co. $2,500,000 additional issue 7% 
cum pf, M, A & N, par $100, price 98.50, yield 7.10%, 
offered Sept. 


Lee, Higginson & Co. and 
rown ‘Bros. & Co., N. Y. 





sana 


| Caulfield’s Dairy. Ltd., $100, 000 7% cum pfd, M & N, par 
$100, price par, yield, 7%, offered July 31. 


Cordingsley, Pike & Co., To- 
ronto. 





, Converse Rubber Shoe Co., $750,000 7% cum pfd, J & D, 
price 101, offered Aug. hy 


Converse Rubber Shoe Co. 





Crown Finance Corp., N. Y., $296,875 capital stock, in 
units of 4 sh pfd (sioo par) arid one share common no 
par at $475.per unit, yield 8.31%, offered Aug. 


A. D. Braham & Co., Inc., 
New York. 





Dale Furniture Co., Ltd., Toronto, 25,000 shares 7% cum 
pf, Feb. 1, par $10, price par, yield 7%. offered Aug. 11. 


Dale Furniture Co., Ltd., 
Toronto. 





Denver Rock Drill Mfg. Co. $550,000 7% cum pf, par $100, 
price par, yield 7%, and 10,000 shares common, no par, 
price $23, offered Sept. 20. 


Bosworth, Chanute & Co.; 
Boettcher & Co.; Newton & 
Co.; Otis & Co.; Sidlo, Si- 
mons, Day & Co., Denver. 





Detroit Cab Co. 40,000 shares Class “‘A’’ common and 
82,500 shares Class ‘‘B’’ common, no par, in units of 1 sh 
by — and 1 sh Class ‘‘B’’ at $22 per unit, offered 

ug. 





Detroit Cab Co., Detroit. 








Park Manor, Inc., San Diego, Cal. (to Hold 
bonds), 3,000 shares 7% cum pf, J, A, J, O. ft 
price $100, with bonus of common stock, yield 7% Stephens & Co.; First Na 
Sept. 1. tional Bank, San Diego. 

Pie Bakeries of America, Inc., $1,100, 000 p  - 
par $100, price $98, and 15,000 shares ¢ pence! 
price $45, offered Aug. 6. een & W. Seligman & Co., N. ¥ 

Pittsburgh Parking Garages, Inc., $150,000 7% Moore Leonard & Lynch, 
price $100, bonus of 1 sh no par common, offer Pittsburgh. 








Trask & Co. and J 












































Que ebec Apts., Ltd., $350,000 7% cum pf, price $100, | frnest Savard, Ltd., Mont- 
of 35% common, offered Sept. 2. Ling . real : wn 
Radio Pack Co., Inc., 52,500 shares capital stock : Hoshar, Montayne & Co 
price par, offered Aug. 12. ae Inc., Z. 
Real Silk Hosiery Mills, Inc., $2,500,000 7% cum | John Burnham & Co., Inc 
& O, par $100, price par, yield 7%, offered Sept 4. G. Becker & Co Mc 
lure, Jones & Reed, Chi 
; :. eee’ eee 
Cc. A. Reed Co. 32,000 shares Class ‘‘A’’ cumulati Henry Py, Lindsley & Co 
ential and participating, F, M, A & N, price $25 Inc., N. ; Raymond, Rich 
8%, offered Sept. 10. eS & Co. RA tester 4 
Rutley’s, Inc., 30,000 shares Class ‘‘A,”’ no par f tobjent. Maynar< & Ke 0. ; 
Sept. 22. “Ch ark Williams & ny Co.. N. Y. 
St. Louis Independent Packing Co. $2,000,000 7% Geo. H. Burr & Co. ro 
F, M, A, N, par $100, price par, yield 7%, offeré J E. Anderson & Co.; Smith, 
Moore & Co., St. Louis. 








Kissel, Kinnicutt & Co.; 
Charles D. Barney & Co.; 
Dominick & Dominick ; 
Hayden, Stone & Co.: B. J 

Van Ingen & Co., Inc., 

> + 


San Diego Ice & Storage Co. 15,000 shares Clas Stephens & Co.; First Na- 
partic, J, A, J. O, no par, price $25, yield 7%, of tional Bank; Security Com- 
Aug. 12. mercial & Savings Bank; 
Rogan & Co., Los Angeles 


Safety Cable Co. 125, gg shares capital stock, no pa 
$50, offered Sept. ; 











Schaffer, Stores B., Inc., 7,500 shares 7% cum pf 
and 250 shares partic stock, price $100 in unit 
shares Ist pf and ist partic, yield $400 per uni J. A. Ritchie & Co., Inc., 

June 27, 1925. Albany. 


Servel Corp. 125,000 shares Class “‘A,” no par 
offered Sept. 2. Watson & White, N. Y. _ 
Silver King Products Corp., 
Me Es 

















Silver King Products Corp. 10,000 shares class 4 
erence, no par, offered July 24. 














Sunset Silk Hosiery Mills, Inc., 25,000 shares 8% pf 
par $10 and 12, shares common, par $10, in units of 
res pf and 1 share common, at $20 per unit ffer: Sunset Silk Hosiery Mills, 
Aug. 26. Inc 


Tide Water Oil Co. $25,221,500 5% cum conv non 
First Security Co. and Na- 
ae 4 











F, M, A, N 15, par $100, price par, yield © 
Aug. 17. obale tional City Co., N. - 
Trans-Lux Daylight Picture Screen Corp 100,000 s Thomas L. Manson & Co., 
Class “‘A’’ common, no par, price $6.25, offered Ju N. and Pillsburg, 
Remick & Co., Boston. 








ae ares Co. 80,000 shares ist cum pf, par $50, off 





Kidder, Peabody & Co., N. Y. 





United States Rayon Corp. 7,000 units of 1 share cum pf 
$7 dividend, and 1 share common, J, A, J & O, pa 
price $100 per unit, offered Sept. 8. 1 

Vick Chemical Co. or shares capital stock 
price $41, offered Aug. 

Mey BR Joint Stock ian Bank, Charleston, W. Va 

63,756 8 hares capital stock, J & J, par $5, price $9.25, of 
poe Sept. 22 


Mulliken & Roberts, Inc., 
i 








Charles D. Barney & Co. and 
Merrill, Lynch & Co., N. Y. 








.* Taylor & Co., ene and 
alibert "Elliott & Co., Y. 
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ADVERTISEMENT. ADVERTISEMENT. 


A RELIABLE SERVICE 


Listed and Unlisted Securities | 


Our Unlisted Securities Department 


is composed of the six following divisions, each being in charge of a specialist: 


RAILROAD BONDS PUBLIC UTILITY STOCKS CANADIAN GOVT. BONDS 
PUBLIC UTILITY BONDS FOREIGN GOVT. BONDS INDUSTRIAL SECURITIES 






























PYNCHON & CO. 


111 BROADWAY NEW YORK 
Uptown Office: Madison Avenue and 43rd Street 

















The Rookery 361 Broadway 1 Drapers Gardens Exchange Buildings 
CHICAGO MILWAUKEE LONDON LIVERPOOL 











TELEPHONES MEMBERS 












New York: Rector 0970 Milwaukee: Broadway 308 New York Stock Exchange Chicago Board of Trade 
Chicago: Wabash 7700 Baltimore: Plaza 0040 New York Cotton Exchange Chicago Stock Exchange 
——* ¥ : i TH N. Y. Coffee & Sugar Exchange Winnipeg Grain Exchange 
Philadelphia: Lombard 6521 Providence: Union 8600 New York Produce Exchange Liverpool Corn Trade Assn. 
New Haven: Liberty 5269 Associate Members Liverpool Cotton Association 
DIRECT PRIVATE WIRES TO 

















Boston Philadelphia Chicago Milwaukee Los Angeles 

Springfield Baltimore Buffalo ee San Francisco 

Providence Washington Rochester etrost ‘ Tacoma 
Grand Rapids Seattle 

New Haven Atlanta Akron Minneapolis Terenhe 

Waterbury Jamestown Columbus St. Louis Montreal 





In addition, through affiliated private wire systems, we reach all other important cities in the United States and Canada. 












































All of These Bonds Having Been Sola, This Advertisement “Appears as ‘a Matter of Record Only. a a) 
Largest American Railroad Enterprise Outside of the United States 
$1,250,000 
Int tional Rail f Central A 
Incorporat<d under the laws of New Jersey 
First Mortgage 5% Sinking Fund Gold Bonds 
Dated: May Ist, 1912 Due: May Ist, 1972 
Interest payable May 1 and November 1 Principal and interest payable in U. 8. gold coin at the office of the Empire Trust Company, New York, Trustee Issued in 
denomination of $1,000 Coupon Bonds, registerable as to principal only Redeemable at 102% and interest on any interest date upon sir months’ prior 
notice The indenture provides for a minimum cumulative sinking fund of %% per annum, which commenced in 1922, to purchase the bonds 
in the open market below par, or if not obtainable by drawings at par. Company pays Normal Income Tax of 2% 
Listed on New York Stock Exchange 
International Railways of Central America Ba _ SECURITY 
CAPITALIZATION 1. First Lien on: 462 miles of railroad and equipment in operation. 
(Outstanding June 30th, 1925) First Lien on: 193 miles of railroad now being constructed and equipment. 
' ye $5,080,000 Mortgage on: 135 miles of railroad and equipment in operation, subject to $4,580,000 prior 
*tFirst Mtge. 5’s 1972 : £983,460 — liens. 
First Mtge. Central Division 5’s 1972 $2,261,000.00 a 
First Mtge. Guatemala Central 6’s 1931... . $2,319,000.00 2. Large Equity over Mortgage De bt: aoe . $47,391,960 
16% Notes due 1927 $ 730,100.00 Property Cost and Construction. . a $61,838,131 
16% Notes due 1936 $2,429,100.00 Mortgage Debt............ te teeeeeees : 14,446,171 
*t5% Preferred Stock. $10,000 ,000.00 Ee ee eee ad pati .. $47,391,960 
*tCommon Stock $30,000 ,000.00 equal to $3,280 per $1,000 bond. 
*Listed on New York Stock Exchange 3. Steady Growth of Earnings: 
tListed on London Stock Exchange. Year Gross Revenue Grose Income 
Leading American railroads show average earnings of 2.10 aa sat Talalataian taser eee ere a $1,286,120 
times interest charges as against INTERNATIONAL eo = re 1,594,528 
RAILWAYS 41 times interest and sinking fund charges 1924. ote fete, fe “4 : . here 1,830,271 
earned. Bonds of such leading American railroads are 1925" ray ; . - Sesseee 2,175,950 
selling approximately 20 to 25 points higher than the ®1925—8 months actual. 5 months conservatively estimated. seteened 
INTERNATIONAL RAILWAYS OF CENTRAL AMERICA 4. Gross Income applicable to interest on mortgage debt 1925... $2,500,000 
First Mortgage 5s. Interest and sinking fund charges on mortgage debt... . ‘ 575,000 
Operating ratio 57% vs. American average 76 %. Equal to 44% times requirements. : 
. 5. Prospective Gross Income: $3,500,000 | 
WINOR C. K nt gg The lines now in course of construction will connect those in the Republic of Salvador with 
HENRY M. KEITH, New York, Vice-President. the Guatemala system. The new mileage will shorten the route from the Pacific to New 
MeN ond Vice-Prestaent ry te Orleans from Salvador and Guatemala about 1,000 miles in transportation and about 
KDWARD 8. HYDE, New York, Secretary and Treasurer 12 days in time, and should increase net earnings by over $1,000,000. 
LIONEL HAGENAERS, New York, Lionel Hagenacrs 4 Co 6. Net Current Assets—June 30, 1925: ; wes : ; . $2,070,033 } 
HARRY IRVING MILLER, New York, Cash in Bank and on Hand..................... ‘ai . $1,466,521 | 
Vice-President Automatic Straight Air-Brake Company a cs ania wel oe ale ae é 4 $1,918,822 } 
JOHN B. PRUYN, New York, General Counsel. —_——___ } 
GEORGE H. WHIGHAM, New York Total Current Assets. .... teceee : : $3,385,343 
r Total Current Liabilities. oe , x eoaeate $1,315,310 | 
Price: ESS iss | | . $2,070,083 | 
78V d int t 7. Unbroken Record: 
/2 and accrue interest, The Company has an unbroken record of prompt payment of its obligations. It is paying 
to yield about 6.50% 5% on ils $10,000,000 preferred stock and is earning at the rate of $4.50 on its $30,000,000 
common. 
F. J. LISMAN & COMPANY 
Members New York Stock Exchange 
These statements are taken from official sources and, while not guaran teed by us, have been accepted by us in the purchase of these securities. 
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